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NEW YORK CITY’S BOND SALE. 
Considering Adverse Conditions It Was a Success and 
a Credit to the New Administration, 

The rather low average price obtained by New 
York City for the $50,000,000 41%4-per-cent. 20-50- 
year bonds does not so much reflect on the credit of 
the city as it represents the still rather thin market 
for bonds generally prevailing and the caution which 
various developments, all disturbing to capital and 
credit in the world of finance, have enforced both here 
and abroad. It cannot be expected that investors will 
be unmindful of the effect of the enormous demands 
for capital, both by European governments and pri- 
vate interests, the unrest of labor here and elsewhere, 
the forecast of a possible change in Congress at the 
next election, the inability of large syndicates to find a 
good market for bonds of various issues, and a tight- 
ening of interest rates to all borrowers. All these 
factors and more the city had to face. Had it been 
the last McClellan administration seeking to float 
the issue, failure would have undoubtedly been 
the result. The prestige of the Gaynor administra- 
tion and the exhibition of fine executive ability by 
Comptroller Prendergast are the two things which 
made this sale possible. That the bonds were so 
largely oversubscribed is gratifying. The Mayor and 
Comptroller are reported to have expressed disap- 
pointment that the price was so low, as they had 
expected a better showing. There is no need for any 
display of disappointment on their part. They did 
wonderfully well, in the face of great difficulties. 





LABOR COMMISSIONER NEIL. 
Proves Himself a Diplomat of the Highest Order in a 


Trying Situation, 
That the dispute between the Brotherhood of Loco- 


motive Firemen and the Western railroads did not 
resolve itself in a walk-out which would have crip- 
pled operations on over 25,000 miles of railroads, 
thrown over 125,000 men out of employment, and put 
a check on prosperity, is owing entirely to the tireless 
energy and tactful diplomacy of United States Com- 
missioner of Labor C. P. Neil. When the railroads 
actually faced a strike they appealed to Mr. Neil and 
Interstate Commerce Commissioner Knapp to offer 
their services to adjust the difficulties with the men. 
For a few days it seemed as if their good offices would 
prove unavailing; in fact, so discouraging was the 
outlook for a favorable outcome that Mr. Knapp re- 
turned to Washington. But Mr. Neill kept at the job. 
He prevailed upon the leaders of the Brotherhood of 
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Locomotive Firemen and the Engineers to compromise 
the question of seniority or promotion of old-time fire- 
men over new men, and other minor points about which 
there was dissension, and arbitrate the demands for 
increased wages under the Erdman Act. This peace- 
ful adjustment, brought about entirely by Mr. Neil, 
removes the most threatening labor cloud, and, more- 
over, paves the way for the peaceful adjustment of 
similar points of issue which might arise on other 
railroads. Mr. Neil may now be called upon to effect 
a settlement for the New Haven with its men, if the 
officials of the road fail. 





MASSACHUSETTS IN REVOLT. 
Republican Defeat a Rebuke to Taft and Aldrich-Can- 
non Leadership. 

The election to Congress of Eugene N. Foss, Dem- 
ocrat, in that rock-ribbed Massachusetts Republican 
stronghold, the Fourteenth Congressional District, over 
William R. Buchanan, Republican, is the most im- 
portant political event of the year, and it ought to 
be apparent that political developments will, from 
now on until the fall elections, have a larger place 
in the considerations of Wall Street than at any time 
since President Taft succeeded Mr. Roosevelt. To 
turn a Republican plurality of 14,250 into a Demo- 
cratic plurality of 5,640, as Mr. Foss did, is not 
merely a big Democratic victory; it is a real revolu- 
tion in the Republican party against Mr. Taft’s leader- 
ship, his persistent defence of the Aldrich-Payne 
tariff bill and the Aldrich-Cannon machine. Only a 
few weeks ago an unknown Democrat was elected 
by a greatly increased plurality to the vacancy in the 
district of Missouri, held by the late Congressman 
De Armond, and this defeat in Massachusetts is but 
additional handwriting on the wall. 

How will Wall Street interpret this plain verdict 
that the sun will surely set this year against the 
Republican party unless it mends its ways speedily 
and does something of real and lasting benefit to the 
Nation? Some persons of narrow views may believe 
that the blow in Senator Lodge’s State spells reaction 
and a disturbance to a continuation of our prosperity. 
Such a deduction is wholly unwarranted. The party 
dominated by Aldrich and Cannon had, until the re- 
verse came in Massachusetts, become so thoroughly 
hardened and careless, and so wholly wrapped up in 
the consciousness of its own power, that nothing short 
of the drastic drubbing in the old Bay State could 
awake it from its fool’s paradise. The supposed men- 
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ace of the reopening of the tariff question is no 
menace at all. It is plain now that we as a Nation 
cannot much longer hold our prestige in the world 
of commerce if we are to be bound hand and foot 
by ruinous tariff laws, which have so strengthened 
competitive nations and fettered our own manufac- 
turers. The hastening of the day when these barriers 
shall be broken through will mean not reaction and 
danger, but a release from fetters which our people 
would have better thrown off many years ago. There 
is nothing but hope and promise of better things in 
the smashing blow the Republicans have received in 
Massachusetts. 





HAWLEY CLOSES ONE GAP. 
Secures for the Chesapeake & Ohio Short Outlet to the 
Great Lakes. 

With the purchase of the Hocking Valley, as re- 
ported by us last week, Edwin Hawley furthers his 
one great ambition to weld together in one system the 
different railroads he controls. The Hocking Valley 
will provide the Chesapeake & Ohio with a direct en- 
trance to the Great Lakes, through a joint ownership 
with the Lake Shore, of the Kanawha & Michigan 
road. The Hocking Valley extends from Toledo 
through Columbus to Mt. Pleasant, Ohio, just across 
the Ohio River. From there the Kanawha & Michi- 
gan starts and extends to Charleston, W. Va., which 
is on the main line of the Chesapeake & Ohio, and 
provides that road not only with a short line from 
the Atlantic seaboard to the Great Lakes, but lik:- 
wise opens to it a rich producing freight territory in 
coal, originating in central Ohio, and in manufactur- 
ing products for export to Europe and South Amer- 
ican countries, The Hocking Valley controls, jointly 
with the Grand Trunk, a short line between Toledo 
and Detroit, which will prove advantageous to the 
Chesapeake & Ohio in getting business out of the 
prosperous manufacturing sections of Michigan for 
the East and South American countries. The en- 
trance into Toledo, which Hawley has now secured 
for the Chesapeake & Ohio, enables him to route all 
its freight over the Clover Leaf from that point to St. 
Louis and even into Kansas City over the Chicago & 
Alton, which, in turn, is controlled by the Clover Leaf. 
It only remains necessary now for Mr. Hawley to find 
a way to connect the Iowa Central and Minneapolis 
& St. Louis with his other roads to have a complete 
line over which business can be sent from one end to 
the other without once leaving the rails under his 
control. Towards this end he seems to be bending 
all his energies, and in reaching his goal he has the 
co-operation of the most powerful financial interests 
in Wall Street. Of that there hardly can be any doubt, 
for were there any opposition to his plans from any 
important sources he hardly could have so easily 
broken into such a stronghold as Toledo from the 
South, as that city is regarded as one of the principal 
gateways to the large business developed in and about 
the Great Lakes. 

The next objective point towards which Mr. Haw- 
ley is reaching out is an entrance into Chicago. There 
was some gossip over a year ago that Mr. Hawley 
had his eye on the Chicago, Cincinnati & Louisville, 
the Bradford road which is at present in receivers’ 
hands, and is only waiting until some legal technicali- 


ties are removed before acquiring the property. This 
partially completed line would give him the desired 
entrance into Chicago. Each move Edwin Hawley 
has made so far but adds to the belief that he has 
become the legitimate successor of that genius in the 
railroad world—the late E, H. Harriman. 





THE BRIBE TAKER AND BRIBE GIVER. 
The Problem Lately Raised by Crooked Politics. 


Disgusting are the revelations of the low state of 
corruption to which the bribe-taking Pittsburg Al- 
dermen descended, the revelations of a “yellow-dog” 
fund maintained by the New York Fire Insurance 
companies to influence legislation at Albany, and the 
testimony which was heard in the Allds-Conger brib- 
ery case, which has stirred all New York State during 
the past few weeks. There emerges from beneath all 
this rottenness this serious problem—how are we to 
guard against a repetition of it in the future? 

Through all the exposures of crooked politics now 
revealed to public gaze, one fact clearly stands out, 
and that is the tempter is far less frequently found in 
the bribe-giver, but that it is the bribe-taker who is 
found most often knocking, hat in hand, at the doors 
of corporations and threatening retaliation in form 
of “strike” bills if he is turned away empty-handed. 

It takes a strong character to turn these bribe-takers 
down, since it is in their power to enact legislation 
exceedingly disastrous to the business of a corpora- 
tion which has refused to fill their dirty hands with 
filthy lucre. But bribe-giving is like blackmail—it 
never ends when once it gets a grip on a corporation 
or individuals. Exposure comes eventually. The 
greed of the bribe-taker gradually becomes so rapa- 
cious that the bribe-giver either cannot stand the 
pressure longer, or revolts from the demands. The 
cesspools of iniquitous politics will never be cleaned 
out by exposures, but only when the voters realize 
that the remedy is in their own hands by not leaving it 
to politicians and ward heelers to select their candi- 
dates at the primaries, but do it themselves; then will 
it be possible to have clean and honest men in the 
majority in our legislative halls. Perhaps the latest 
revelations will bestir the electorate to action. 





MARKET END OF JAMES R. KEENE. 
Confession of Agreement With His Brokers Finishes 
Him As a Factor. 


The acknowledgment wrung from the reluctant lips 
of James R. Kene, the stock market manipulator of 
Hocking Coal & Iron, that his brokers had sold his 
pool stock under an agreement which they had made 
with him years before, that they were to sell out his 
stocks at their discretion, in all probability means the 
end of Keene in stock market operations of magni- 
tude. His excuse, given before the United States 
Commissioner, was that he had forgotten the agree- 
ment, which had been made following the scare given 
by the corner in Northern Pacific stock. Keene’s 
own words are sufficient to convince pool interests 
that if they committed to his hands a campaign in any 
security of standing they could never tell when the 
Keene brokers might not take advantage of their dis- 
cretion given them as to the time for selling stock, and 
the pool would find itself in the same position as that 
occupied by the Hocking Coal pool the day before the 
collapse came. It might be asked also at this time 
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whether, in the interval between the time the Keene 
brokers and the manipulators made the agreement, 
and the present, these brokers have taken advantage 
of the discretion given them and sold stock held by 
other pools in which Mr. Keene may have had an 
interest as pool manager. 

It can hardly be said, on behalf of Mr. Keene, that 
his so-called explanation satisfied anyone. That a 
veteran operator like Keene, who has handled hundreds 
of big deals, involving millions for important inter- 
ests, could forget such an important and vital agree- 
ment with his brokers that they could sell him out at 
discretion, is too great a strain on the credulity of the 
public. It has become noised about the Street that 
the Board of Governors of the Stock Exchange has 
been holding some secret meetings to devise ways 
and means of making it impossible for Mr. Keene 
to hereafter exercise any sort of control or manage- 
ment over the operations of pools. He is, of 
course, a private individual, wholly without the reach 
of disciplinary measures which the Exchange may 
take in similar offenses committed by its own mem- 
bers; but if it should become known among Exchange 
members that any further pool operations which might 
have Mr. Keene for its directing head had the disap- 
proval of the Governing Committee, in all probability 
Mr. Keene’s future operations in pools and syndicates 
requiring stock manipulation would be made very nar- 
row and unimportant indeed. The best for all con- 
cerned, and especially for Mr. Keene and the mem- 
bers of the Stock Exchange, would be to witness his 
elimination altogether from Wall Street affairs. 


WHERE IS ALL THIS EXTRAVAGANCE? 
Our Bank Statistics Fail to Show the Masses Addicted 
to the Practice. 

James J. Hill, when he charged that much of the 
higher cost of living was in part the result of reckless 
extravagance on the part of the American people and 
their inclination to riotous indulgence in all sorts of 
luxuries, could not have had before him any statistics 
relating to the savings of our thrifty masses. Other- 
wise, Mr. Hill would have surrounded his admonition 
to the public with the reservation at least of confining 
this wasteful extravagance to the newly rich, of whom 
it is quite safe to say our country has its share. Sta- 
tistics published this week by the American Banking 
Association will at least relieve the great mass of 
the people of the indictment of extravagance. They 
have stowed away in the savings banks the enormous 
sum of $5,678,735,379. This is 40 per cent. of all 
the accumulated savings of the world. The average 
deposit is $381.28. In the rest of the world the 
average deposit is but $101.66. One out of every six 
Americans has a nest egg saved up for a rainy day, 
whereas one out of every eight is the average in all 
of the rest of the civilized world, including France, 
which country is often referred to as a nation where 
thrift has been reduced almost to an economic science. 

These figures indicate that the simple life and fru- 
gality are still the dominant traits of the average head 
of an American family. They also bring assurances 
that the foundations of our national wealth have not 
been impaired in the least degree. Much of the ex- 
travagance we hear so much about is more or less 
superficial. 


WHAT THE STEEL REPORT SHOWS. 
Appropriations for Betterments Kept Down This Year. 

A careful perusal of the annual report of the United 
States Steel Corporation would seem to indicate that 
one end sought is a big showing of earnings for the 
common stock. The showing of 10.48 per cent. earned 
on the common shares is therefore, worthy of con- 
sideration and analysis. 

The gross sales and earnings for last year were $646,- 
382,251, an increase over the very depressed year of 
1908 of $164,075,251, but-€xpenses increased $115,682,- 
265, leaving the betterment over 1908 $48,392,986. The 
net earnings were $131,491,414, and here is where the 
betterment fund seems to have suffered in order to 
pay the increased dividend on the common stock. De- 
preciation charges were $4,000,000 less than in 1907, 
and nearly $7,000,000 less than in 1906. The appro- 
priation for additional construction was but $18,200,000 
despite the fact that not one dollar was appropriated 
for this purpose in 1908, while $54,000,000 was so ap- 
propriated in 1907, and Chairman Gary is on record 
as stating that $60,000,000 will be expended this year 
for betterments and extensions. 

Had but two-thirds of the betterment appropriation 
made in 1907 been made last year it would have been 
impossible to have doubled the common stock dividend. 
The better part of last year was admittedly a brisk year 
of expanding trade in steel and two-thirds of the 1907 
appropriation for additions and construction would have 
been only moderate, but $36,000,000 taken for addi- 
tional construction from the $53,306,573, balance after 
the payment of the preferred stock dividend, would 
have left only $17,305,573—not enough to make up the 
4 per cent. dividend on the common stock amounting 
to $20,332,100. So the appropriations committee had 
to be satisfied with $18,200,000. 

In 1906 and 1907 the company’s policy as to dividends 
was to spend more for appropriations and betterments 
than for dividends. In 1906, for instance, $2.23 was 
spent for these purposes to every dollar in dividends, 
in 1907 the proportion was $2.26 to $1, and last year 
for every dollar in appropriations, $1.13 was paid out 
in dividends. In 1908 the corporation used $2.30 for 
dividends to every $1 for appropriations. It will be 
interesting to watch what will come forth this year in 
regard to dividends, but apparently the liberal policy 
is to be pursued since we hear frequently from inspired 
quarters that the dividend is likely to be increased to 
a 5 per cent annual basis. To do so would put a severe 
strain on the corporation. 


COMFORT AT LAST IN IMPORT FIGURES. 

For months our export figures have shown a steady 
balance on the wrong side but at last we may gain 
some comfort from the February statistics of imports 
which show, among other things besides the inflow of 
luxuries, an increase in manufacturers’ material, that 
is material which is to be remanufactured and exported. 
The imports of manufactures in a completed state, on 
the other hand, show a decline. The reports show 
increases in imports of hides and skins, india rubber, 
wool, nitrate of soda, wood, wood pulp, fur skin, coal, 
sugar, leaf tobacco, and several other articles of gen- 
eral use. On all this material which is to be made 
over in some form and re-exported, the duties, to an 
amount equal to 99 per cent. are remitted when the 
remanufactured article is exported. The report also 
shows that the imports of luxuries such as cotton laces, 
linens, silk dress goods, champagne, cotton knit goods, 
books, silk laces and numerous other manufacturers 
have declined when compared with the imports of a 
year ago. A fair deduction from this, we think, is 
that the nation is at last beginning to economize, that 
it has the ability and the goods capable of competing 
in the markets of the world and that possibly Europe 
may ere long witness another “American invasion”? with 
the consequent protest of foreign manufacturers against 
the ‘“‘dumping’’ of American goods on the foreigners 
which was so loud a few years ago. 
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NATIONAL BANK CIRCULATION IN THE WEST. 

National Bank interests in New York City are express- 
ing some surprise at the continued demand from the 
Pacific Coast for Government two per cent. bonds for 
circulation purposes the expectations having been that 
the call for bonds have subsided long ago, but there 
has been no sign at any point that there will be any 
lessening of the activity for some time to come. In 
the last three months New York banks have sold many 
millions of Government bonds to Western banks and 
speculators. The Governments are tax exempt for lo- 
cal purposes and they are a convenient medium for in- 
vestment of idle funds when tax day comes around. 
In California the 2 per cent. tax has been dodged in 
this way by many buyers of Government bonds and they 
have also turned them over at a big profit to National 
banks which have bad opportunities to put out additional 
circulation and keep it out. 

An instance is given of one shrewd Westerner from 
the Pacific Coast who made $1,500 clear on every $100,- 
000 of bonds handled and that he successfully negotiated 
$4,000,000 Governments for a total profit of $60,000 
in a very short time. 


THE MYSTERIOUS TEMPLE IRON COMPANY. 
The Concern Through Which the Anthracite Coal Trust 
Maintains Its Control. 

George F. Baer, President of the Reading railroad, 
was reelected at last Saturday’s meeting as head of the 
Temple Iron Company, which is operating under a very 
liberal charter granted 47 years ago. The company 
does little business in iron, but it controls all the best 
anthracite coal lands in Lackawanna, Schuylkill, Le- 
high and Luzerne counties, Pennsylvania, and the coal 
roads, the Reading, Lackawanna, Lehigh Valley, Erie, 
and Ontario & Western, control the iron company, the 
presidents of the roads named being the members of 
the board who decide questions of distribution and fix 
prices to coal agents in New York and other cities. At 
the last meeting of these railroad presidents at which 
Mr. Baer was elected president of the Temple Iron 
Company, no statement of earnings or balance sheet 
was submitted and we turn in vain to the statistical 
manuals for light on this company and its past and pres- 
ent. Moody’s Manual gives long and detailed state- 
ments about the great majority of large corporations 
in the United States, but its statement about the Temple 
Iron Company is rather barren. It shows merely that 
the company was incorporated in 1873 to operate an 
iron furnace at Reading, Pa., and then there is a big 
jump of 26 years to 1899 when the Iron company pur- 
chased eight anthracite collieries near Scranton, Pa. The 
authorized capital stock is $5,000,000, with half that 
amount outstanding. Dividends at 6 per cent. per 
annum are guaranteed by the coal roads. The certifi- 
cates of ‘“‘beneficial interest” in the stock were retired 
in 1906 and the stock was distributed among the va- 
rious roads. Unissued bonds for the acquisition of 
additional properties have been authorized, but are held 
in reserve. It will be interesting to see what the Su- 
preme Court of the United States will have to say about 
this corporation when it decides the anti-trust suit 
brought by the Government to dissolve the alleged coal 
trust. It is certain that the annual meetings of this 
close corporation never disclose an earnings statement 
and there was no mention of earnings at last Saturday’s 
meeting so far as any statement that was made public 
was concerned, the re-election of the officers being the 
only matter made public. 


OUR ADVICE DEPARTMENT. 

Our subscribers need show no hesitancy to avail them- 
selves frequently of all the assistance our correspondence 
bureau can give them on all subjects relating to their 
investments. This bureau is in charge of competent 
persons employed for the purpose. The Financial World 
considers it an appreciative work when it can help sub- 
scribers with their investments. 


GUARDING AGAINST A RIVAL. 
Western Union Making Sure of Control of American 
District Telegraph of New Jersey. 

The Western Union Telegraph Company, since its 
acquisition by the American Telegraph & Telephone 
Company, has been unusually active in hunting out and 
buying up stock of the American District Telegraph 
Company of New Jersey. Recently the Financial World 
announced that the Western Union had bought up all 
the stock held in the names of officials of the company 
and now even the small blocks of ten or twenty shares 
held by employes have been sought out and the holders 
induced to part with their shares. The Western Union 
is also sending circulars to outside holders offering $50 
per share for their stock. The stock pays 4 per cent. 
and at $50 per share the net return is 8 per cent. Some 
holders seem to regard this offer as rather low and they 
point to the increase in the surplus of $114,000 last 
year after the payment of the 4 per cent. dividend on 
the less than $10,000,000 capital, as evidence of the 
prosperity of the company. This gain in surplus brought 
the total surplus up to close to $2,000,000. 

The Western Union, and through it, the American 
Telephone & Telegraph Company, does not as yet own a 
controlling interest in the American District Telegraph 
Company of New Jersey, its holdings being only about 
30 or 33 per cent., but since the lately presented possi- 
bility of a rival, such as the Postal Telegraph Company, 
going after certain companies now affiliated with the 
American Tel. & Tel. it appears to be the policy of the 
latter to make assurances doubly sure and gain a clear 
majority of the stock of every concern it controls now 
through heavy minority holdings. Some interests in 
the Street regard this latest development as of con- 
siderable significance as disclosing the evidence of a 
particularly close watch which the American Tel. & Tel. 
is keeping on subsidiary or affiliated concerns which 
might, if a war with a rival developed, be in danger 
of capture. 


BROOKLYN RAPID TRANSIT. 

Even if Brooklyn Rapid Transit fails to increase its 
dividend for some months yet, the stock around its 
present level is speculatively attractive because of its 
possibilities and the return it brings, which is about 5 
per cent. The Borough of Brooklyn is continuously in- 
creasing in population and this growth will extend for 
years as it is about the only place where a man 
of moderate means can maintain his family in any de- 
gree of comfort. The Brooklyn Rapid Transit Co. has 
a virtual monopoly of the traction business of the bor- 
ough, and it can only be a question of time when its 
net earnings shall reach a figure justifying an increase 
in the dividend to 5 per cent. When this rate of divi- 
dend is begun the shares purchased around the present 
price level will bring the income close to 6% per cent. 





Safe Investments 


FOR over twenty-six years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 

We own and offer at the present time over 

200 different issues of nds which we 

recommend for investment at prices to yield 


3%4% to over 5% 


Send for circulars and Booklet “‘F” 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The knowledge possessed by investors that the finan- 
cial community would be working in a short week due 
to the double holiday of Friday and Saturday, and the 
fact that many persons were more concerned in plans 
to spend the holidays out of town, had much to do in 
reducing the already narrow bond market to a still more 
limited compass. On the Stock Exchange there has been 
considerable liquidation, not unattended with consid- 
erable losses in issues having a narrow market. Allis 
Chalmers 5 per cents., which lost 1 1-4 points last week, 
suffered a still further fall of 2 1-8 points, on rumors of 
heavy liquidation by a large estate, and a heavy fall has 
taken place in all the various issues of Atchison bonds, 
due perhaps to the reports of another issue of convert- 
ibles. Atchison general 4’s, which lost half a point in 
the 6 days of last week, lost 3-4 of a point in four Stock 
Exchange days this week; the convertible 4’s, which lost 
nearly two points last week, fell from 116 to 114 1-2. 
The convertible 5’s, which were liquidated in such heavy 
volume last week, lost only half a point this week, as 
against 3 1-4 poimts for the week ending March 20. 
Other railway bonds showing liquidation were Atlantic 
Coast line collateral 4’s, down over 2 points; New York 
Central 3 1-2’s, down 1 1-2, with other issues off only 
fractionally or unchanged. In the outside market Buf- 
falo & Susquehana 4 1-2 per cent. bonds were poured 
out in heavy volume, sending the price down about 5 
points. New York City issues shared the general weak- 
ness, the 4’s selling down to 99 and the new 4 1-4’s 
touching a new low point of 101. 

Bankers did not press new issues of bonds on the 
market this week as last and for several weeks prev- 
iously, but it is understood that several additional issues 
are awaiting a favorable opportunity to be placed. An 
issue of Vandalia bonds to the amount of $5,000,000 is 
expected to find speedy lodgment, and the April dis- 
bursements, amounting to $160,000,000, will in all prob- 
ability go into some of the issues recently announced, 
and part of which is still unsold. The bankers who took 
the largest amount of New York City bonds at the recent 
sale say that foreign participation was in very liberal 
volume. Investment houses report a better market gen- 
erally than is found on the Stock Exchange and issues 
of gas companies, traction and public utility corporations 
of the first rank and with good earnings behind them, 
seemingly have little difficulty in attracting investment 
funds provided the yield is 5 per cent. or better. 

Some western paper is seeking a market here, but 
bankers are not taking paper in more than moderate 
volume with rates unchanging at 4 to 5 per cent., with 
very little at the low figure. 








NOTES OF BOND OFFERINGS. 

N. W. Harris & Co., of Pine and William Streets, New 
York City, are offering at 98 1-2 and interest, $1,100,- 
000 Central Maine Power Company first mortgage gold 5 
per cent. bonds. The company owns and operates five 
water power developments and also controls riparian 
rights capable of the development of approximately 23,- 
000 horse power. It furnishes power and light to a 
territory which has a population of 55,000. 

An issue of $25,000,000 car equipment trust bonds 
by the New York Central is expected by bankers shortly. 
The Atchison’s bankers are also preparing to offer $20,- 
000,000 to $30,000,000 additional convertible bonds of 
the Atchison system. 

It is reported that the syndicate which underwrote 
the $22,000,000 of Chicago City & Connecting Railways 
bonds has been called upon to take up one-third of the 
issue which was not disposed of to investors. 

First mortgage and collateral trust gold bonds of the 
Pacific Telephone & Telegraph Company (the Bell Com- 
pany of the Pacific Coast) to the amount of $6,000,000, 
are being offered by N. W. Harris & Co. Application to 
list these bonds on the Stock Exchange is to be made. 











Bonds of 
Demonstrated Value 


Broadly speaking, the prices commanded by bonds are 
determined by the following considerations: 

1. Intrinsic value of the security. 

2. Earning power of the property. 

3. Character of the management. 

4. Extent of the market. 

Our Circular No. 475 describes several bond issues se- 
cured upon properties of demonstrated yalue and eagning 
power. The management is, in all cases, experienced an 
competent. The bends have a good market. They have 
been purchased by banks and well-informed investors. The 
income yield ranges from about 4% to 5% per cent. In our 
opinion, this is the highest rate now obtainable from bonds 
combining all of these important features. 


Spencer Trask & Co. 
WILLIAM AND PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicage, Il.; Boston, Mass. 
Mem bers New York Stock Exchange 





























AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
EASTERN PENN. RYS. CO. 5s, 1936 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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Interurban Electric Railroad 
Bonds are an Approved 
Investment 


WHEN— 

Secured by a first mortgage. 

Covering all property now owned or hereafter 
acquired. 

Road operating over private right of way. 

Road operating under perpetual franchises. 

Secured on a completed property. 

Showing earnings in excess of operating ex- 
penses and interest charges. 

There has been paid in cash and expended on 
the property a substantial equity above the 
bonded indebtedness. 

Secured by property showing substantial in- 
creases in both gross and net income. 
Modern construction and equipment of most 
substantial type obviate excessive mainten- 

ance and replacements. 

Large and permanent population insure earning 
power. 

Management—Economical, 
ful. 


aggressive, success- 


The securities which we have purchased and which 
we offer to our customers measure up 
to this standard 


J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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PUBLIC UTILITIES 


PLAN WOULD HELP McADOO TUBE SYSTEM. 
Public Ownership, with Leasehold Operation, Proposed 
For New Jersey Underground. 

A bill providing for the building of an underground 
tube system in Hudson County, N. J., at the expense 
of the taxpayers of the county, with a provision that 
the subway be either operated by the County or leased 
to private interests, is being watched with great in- 
terest by bankers in this city who are interested in the 
McAdoo tube system now being operated under the Hud- 
son between Manhattan and Jersey City. Powerful 
banking interests in Jersey City have been enlisted in 
support of the bill and there has been considerable 
public approval of the plan. The initial expenditure 
calls for $15,000,000 and it is proposed that the line run 
from Bergen Point at the southern end of the county and 
connect with the McAdoo tube system in Jersey City. 
The line would be a feeder to the McAdoo tubes and 
pass through a district which has an estimated popula- 
tion of 350,000. 

The leasehold proposition has more champions than 
the public operation plan. It is argued by the pro- 
ponents of the measure that the leasehold system has 
proven a success in New York City and that a sinking 
fund provision for the gradual payment of the bonds to 
be issued for the building of the line such as was pro- 
vided for in the New York plan would be a great suc- 
cess and that the bonds, if made tax exempt in New 
Jersey as in New York, would find a ready market. It 
is known, of course, that the McAdoo concern which 
operates the under the river tubes, has no plans in 
hand, for the present at least, for the extension of its 
system in Hudson County or to Newark, and were the 
plan for the building of the Hudson County system by 
the taxpayers to go through it would mean much to the 
McAdoo people, since they would be prepared to make 
an advantageous offer to lease the extension. Some 
opposition is said to have been aroused in quarters close 
to the Public Service Corporation, which operates all 
the traction and gas companies in Northern Jersey, but 
it is believed that this opposition will not be sufficient 
to overcome the forces allied in favor of the plan. 

The bill itself provides for the appointment by the 
Supreme Court in New Jersey to draft plans and make 
cost estimates, the same to be speedily reported and 
authority is given, after the plans shall have been ap- 
proved, to raise and expend $15,000,000. The bill is 
now before the Assembly at Trenton and will be vigor- 
ously pushed. 





PHILADELPHIA RAPID TRANSIT CO. 

Stock at a High Price Considering Losses Due to Strike. 

Despite the fact that this company has been losing 
thousands of dollars daily since the strike began, the 
stock of the company has held quite firm. The stock 
is traded in on both the New York and Philadelphia 
Exchanges, but of course the principal market for it is 
in Philadelphia. Early in the year the stock sold on 
the Philadelphia Exchange at 28%, which is equivalent 
to 57 in this market, as the stock is par value $50, and 
is traded in on the dollar basis in Philadelphia. From 
this price the stock declined to 19% and then recovereu 
to 23. It has been selling around this price for the 
last week. Under the circumstances it would seem 
that this is a high price for this stock, for a company 
that has operated at a deficit for three years and which 
has had on its hands a costly strike that was estimated 
up to ten days ago had already cost the company $1,- 
500,000. What the total cost will be will probably 
not be known until after the annual report of the fiscal 
year ended June 30 is published. There seems little 


doubt, however, that there will be a larger deficit re- 
corded this year than any year in the past. 

One reason why the stock has held as firm as it 
has is probably due to the fact that the majority of 
it is held by large interests that have not been able 





Yield—Market—Security 


We offer a limited amount of 
4%% First and General Mort- 
gage Bonds — Earnings over 
four times interest require- 
ments—market international 
—yield 4.62%. 


Inquiry Invited 


N. W. Halsey & Co. 


Bankers 


49 Wall Street, New York 


PHILADELPHIA CHICAGO SAN FRANCISCO 


Morris & Holden 


BANKERS 


45 Wall Street Telephones 6236 and 6237 
New York Hanover 


COMMERCIAL PAPER 


$756 Southern Iron and Steel 4-5 
For Sale at 68” and Int. 


EDGAR G. YOUNGS 


Established 1878 


35 WALL ST., Phone 7402-7403 Hanover NEW YORK 


INACTIVE SECURITIES 


Quoiations furnished on request 


JONES & COMPANY 


30 BROAD ST. N. Y. Phones 213-214 Broad 




















FOR SALE 
Bankers Trust 


WANTED 
Phenix National Bank 
Gallatin National Bank National City Bank 
Importers & Traders Nat'l Bank Union Ex. Bank 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. 


BONDS to net 53° to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 


NEW YORK 














American Typefounders Preferred 
o Net About 7% 


Comiacn has paid 4% per annum for eleven years. 
YARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securities Bought and Sold. 


_ We Are Offering 


a security that has back of it a record of 
having paid 6% interest per annum for 
66 years. Numerous large financial 
institutions and conservative investors 
own the security. Write for full details. 


Taylor, Smith & Evans 


embers New York Stock Exchange 
49 Wall Street, New York 
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to make the market for it sufficiently attractive to bring 
about a wide distribution to the public. The stock is 
$50 fully paid in, the final installment of $7.50 per 
share having been paid September 7, 1908. The time 
for making full payment for the stock was distributed 
over several years, but notwithstanding the fact that 
each year the stock became presumably more valuable 
because of the installments paid in by the stockholders, 
the market price for the stock never advanced beyond 
$36.50 a share. 


POMEROY, O., DEFAULT ON ITS BONDS. 

Pomeroy, O., issued some 6 per cent. refunding bonds 
due in 1914 with interest payable March and Septem- 
ber first. These bonds were sold for the purpose of 
raising money to build a belt line rairoad. The 
bonds were not callable. The belt railroad for the con- 
struction of which the proceeds from these bonds were 
used, has now been sold for $100,000 and Pomeroy, O., 
has deliberately defaulted upon the bonds in order to 
compel the holders to accept payment before they are 
due. 

If individuals were guilty of such a practice, this act 
would be regarded as a piece of deliberate rascality. 
How can a community escape then, from being tarred 
with the same black pitch? 

Fort Worth, Texas, some years ago adopted similar 
methods in order to force the holders of its bonds to 
refund them at a lower rate of interest. The Texas 
municipalities were the innocent sufferers for years, due 
to the arbitrary act of one of the state’s leading cities 
in breaking its implied obligations with investors who 
bought its bonds in good faith. It was some years 
before buyers of municipal bonds would consider favor- 
ably securities of this character emanating from Texas 
and now as a result of Fort Worth’s disregard of its 
moral obligations, Texas cities are compelled to offer 
a large interest rate to make their securities attractive. 
For what little money Fort Worth saved, all of Texas 
has been penalized a thousand fold. As for Pomeroy, 
QO., that city will find when next it needs money, all 
doors closed against it. Such punishment would be 
fully deserved. Investors cannot be asked to purchase 
the bonds of any city or town where the moral hazards 
make the risks so great as is in this instance apparent. 


“DIAMOND JIM” BRADY IN BRAKE SHOE DEALS. 
Developments Expected at Next Tuesday’s Meeting of 
American Brake Shoe Shareholders. 

On March 29, the shareholders of the American Brake 


Shoe & Foundry Company will hold a special meeting > 


to pass on the plans of the directors for an increase of 
the preferred stock from $3,000,000 to $5,000,000, and 
a similar increase of the Common stock from $3,000,000 
to $5,000,000. The meeting, it is believed, will be en- 
livened by a proposition to absorb the International 
Brake Shoe Company, of which H. H. Hewitt, of New 
York City is president. The International is a cor- 
poration with a capital stock of $300,000. Right here 
enters James B. Brady, vice-president of the firm of Man- 
ning, Maxwell & Moore, railway supply dealers, and an 
officer or director of the Standard Steel Car Company, 
the United Injector Company and a number of inde- 
pendent steel and steel manufacturing companies. In 
the past Mr. Brady has been a very active man in 
manufacturing. He is said to have taken a great 
interest with Mr. Hewitt in the brake shoe business and 
to have been influential in obtaining large and profitable 
brake shoe contracts with the New Haven railroad, the 
Interborough Rapid Transit Company and some of the 
western railroads with which Theodore P. Shonts, head 
of the Interborough, is connected. In short Mr. “‘Dia- 
mond Jim” Brady is regarded as a very valuable ally in 
brake shoe matters. 

The International Brake Shoe concern is mot refer- 
red to in Moody’s Manual and the other corporation 
directories make no mention of its operations beyond 
stating the amount of the capital. stock. There are 
also other rumors afloat in the financial district sug- 





American Light and Traction 
American Gas and Electric 
Denver Gas and Electric Co. 
Empire District Electric Co. 


All marketable public utility securities 





Williams, McConnell & Coleman 


60 WALL STREET, NEW YORK 
Telephone, 5621 John 








6” INCOME. from CAPITAL 
o INCOME from SAVINGS 


6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 
Founded 1888 

Assets, $1 1,851,866.07 Capital and Surplus, $1,753,111.16 

564 Night and Day Bank Building, 527 Fifth Ave., New York City 











Carefully Selected Bonds 
that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 
Philadelphia 





We are offering the Guaranteed Stock of a company which 
has paid dividends for 65 years 


Total cash dividend payments over $31,000,000 
INCOME YIELD OVER 5% 


Price and full particulars will be furnished on request 


BANKERS 


oe) 3 tty Ge Go, 25 Pine Street, New York 


Consolidated Car Heating 
Winches. Repeat’g Arms 
BOUGHT—SOLD—QUOTED 


The statistical position of 70 stock issues, handled in the open market, is 
shown in our March circular, sent upon request, 


HAROLD L. BENNET & CO. 


25 BROAD ST. Tel. 1970 Broad 





American Power & Light 
A. D. T. of N. J. 


NEW YORK 





J. K. RICE, JR., & COMPANY 


WANTED 


FOR SALE 
25,000 Central I 
100 E. W. Bl 


100 Amer. Brake Shoe Com. 

58 Amer. Dist. Teleg. of N. J. 

16 Bordens Milk Pfd. 

117 Childs (Restaurant) Co. Rights 
107 General Chemical Com. 

100 Internat. Silver Com. 

100 New York Curtain 

17 State Bank 

50 U. 8. Ind. Alcohol Com, 


We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 
J. K. RICE, JR., & COMPANY 
33 Wall Street, New York Telephones 7460 to 7466 HANOVER 


y. Syndicate 

iss Com 

100 Federal Sugar Com. 

100 Federal Sager Pfd. 
20 Home Fire Ins. 

100 Internat. Silver Pfd. 

115 Lord & Taylor Com. 

130 Oil Fields of Mexico 
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gesting the taking over of one or two other brake shoe 
companies. The proposed increase in capital stock 
to be voted on at Tuesday’s meeting is supposed to 
be for the purpose of acquiring the several brake shoe 
companies which are now rivals of the American Brake 
Shoe & Foundry company. There is said to be a heavy 
long interest in the stock of the American Brake Shoe 
Company awaiting some outcome that is expected to be 
favorable, but just who the holders expect to seli out 
to, is not yet clear. The shares have been inactive 
of late following the sharp rise of a few weeks ago. 


PAUL WARBURG’S BANK PLAN. 


Banker Outlines a Comprehensive Proposal for “a Lim- 
ited Reserve Bank of the United States.” 

Paul M. Warburg, of the banking house of Kuhn, Loeb 
& Co., delivered an address on Wednesday evening, be- 
fore the Finance Forum, on the need of establishing “A 
United Reserve Bank of the United States.””’ Mr. War- 
burg’s plan presupposes the establishment of a Bank of 
the United States in Washington with a capital of $100,- 
000,000. The plan, while advocating the Central Bank 
idea, submits a much modified system avoiding some of 
the alleged mistakes of those unreservedly in favor of 
a great Central Bank. 

Mr. Warburg argues at length as to the safety and 
need of a “United Reserve Bank of the United States”’ 
organized along the following lines: Divide the United 
States into 20 zones of operation, each zone to contain 
a voluntary association of banks grouped around a finan- 
cial and commercial centre. The measure should re- 
strict the obligations of each bank to certain transac- 
tions. The associations might be simplified by making 
them stock companies. The board should be representa- 
tive of the various districts, non political, non partisan 
and non sectional, and to make it so three-fifths of the 
Board should be appointed by the banking associations 
and the shareholders should elect a fifth, the Secretary 
of the Treasury, Comptroller of the Currency and the 
Treasurer of the United States should name the re- 
mainder. The members appointed by the shareholders 
should be merchants or manufacturers. The Bank 
should be empowered to accept government deposits and 
deposits of members of the banking associations only, 
and no interest should be paid on them. The bank 
should have the right to buy short term commercial 
paper from the members, and to buy at discount paper 
drawn by commercial firms with safeguards as to en- 
dorsements, and issue circulating notes. A foreign busi- 
ness and to deal in bonds of the United States should 
be provided for, and branches should be established. 
Other powers would be to deal with outside banks and 
trust companies and accept their deposits. He believed 
such a bank would be capable of acting as a central 
reservoir which would be unreservedly available for 
every legitimate demand for cash promptly. 


AMERICAN MALT CAMPAIGN CHECKED. 

The declaration of the usual semi-annual dividend of 
2 1-2 per cent. on the preferred stock of the American 
Malt Corporation will probably prove a check on the 
literary campaign which a broker in malt with head- 
quarters in New York has been waging against the cor- 
poration for nearly two years. His attacks have been 
unusually bold, and he has flooded the country predict- 
ing dire things to happen to the ‘‘Malt Combine,” as he 
calls the Malt Corporation. He has been predicting the 
passing of the dividend and, indeed, the action of the 
preferred stock, in selling as low as 35 within a recent 
period, lent some color to his charges. Recently the 
preferred stock has been recovering smartly and has 
sold close to 50. The dividend is payable May 3 to 
stockholders of record April 15. There is outstand- 
ing at this time upward of $8,641,000 preferred stock, 
and the payment thereon calls for about $226,000. The 
critic of the Malt Corporation, who has been so severe 
and unrestrained in his circulars attacking the Corpora- 
tion, was formerly associated with the malting industry. 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 


& Charles 


“af Members New York Stock Exchange 
6 111 BROADWAY, NEW YORK Ph, 


Telephone Cail: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


WANTE Established Manufacturing Busi- 
ness requires loan of $20,000 at 
six per cent., and offers as security therefore mortgage 
on valuable plant, located on railroad terminals in 
heart of Jacksonville. Communicate with ““MANU- 
FACTURER,”’ P. O. Box 301, Jacksonville, Fla. 


WANTED—MANAGER 


For Customers’ Room in Well Established Brokerage Office, 
New York Stock Exchange. Must have good clientele. 
Address T, care Financial World. 











GREAT NORTHERN ORE’S DIVIDEND PROSPECTS. 

Despite the declaration of only a 50 cent dividend 
declared last month on the Great Northern Ore Certifi- 
cates, the holders are looking confidently to a larger 
distribution later in the year. The trustees have stil: 
on hand $1,550,000 of the $2,304,000 profits received 
last year from all sources, but for some reason not 
given the trustees decided to invest the money in bonds 
and these bonds are now drawing good interest which 
the certificate holders will receive in good time. A 
dividend of $1.50 per certificate is not unlikely before 
the end of the year. If such were not to be the case 
the certificates would be selling much lower than the 
present price, which is near $70. The earnings cannot 
escape increasing, since the Steel Corporation’s lease of 
the ore lands specifically provides for a constantly in- 
creasing ratio of the payments for the increasing out- 


. put of ore up to 1917. 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financial World years 


ago to lend assistance to subscribersin regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to express their opinions 


on any investment our subscribers may inquire about. All 
inquiries are answered by mai! and never published in the 
paper. Return postage must always accompany letters of 
inquiry. Over 11,000 investors availed themselves of the 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 
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OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 
Yielding 5'2% and 6%. Send for Booklet 





S. W. STRAUS & CO., Inc. \ 


Established 1882 
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THE OPEN MARKET 





THE REACTION IN STANDARD OIL. 
Counsel Seek in Vain to Evolve Some New Form of 
Corporate Entity. 

Standard Oil stock, by touching 631 this week, sold at 
the lowest price reached in almost a year. The lowest 
price last year was, in fact, just 635, at which a small 
lot of the stock sold on the New York Curb. Some 
unofficial sales have been reported this year below this 
price, but the sales were of very small amounts and are 
not taken into market calculations. Various happen- 
ings have been adduced to explain the break, among 
them the uncertainty over the action of the Supreme 
Court, but Wall street has not taken into consideration 
another matter, and that is that the ruling powers in 
Standard Oil have had under consideration of late some 
such scheme as that evolved by the Tobacco Trust’s 
lawyers to form a holding company and thus provide 
a medium for distributing the assets of the Trust and 
yet in effect keep them within control of the organiza- 
tion heads. It is known that the Tobacco Trust went 
so far as to incorporate a $5,000,000 company in New 
Jersey, but the scheme was abandoned almost as soon 
as it was born, and the Tobacco Trust has since decided 
to await the verdict of the highest court. It is known 
that the lawyers for Standard Oil returned from the 
arguments in the Supreme Court with no very great 
hope that the Standard was to be sustained, the many 
searching questions asked by the several Justices hav- 
ing raised the doubts in the minds of the Standard’s 
lawyers. It is learned that these lawyers are now at 
work on tentative plans for a change of corporate form, 
but the difficulty is that they do not know but that the 
Supreme Court will hand down a decision along lines 
which they have not as yet sought to escape condemna- 
tion, and hence they are in a quandary and up against 
a stone wall, as it were, every direction they attempt 





WANTED 


200 American Thermos Bottle 
200 American Brass 

100 American Hardware 

200 Burroughs Adding Machine 
200 Babcock & Wilcox 

200 Fidelity-Phenix Fire Ins. 
500 International Silver com. 
100 Lackawanna Steel 

100 Royal Baking Powder com. 


FOR SALE 

50 Amer. Type Founders pfd, 
200 Brooklyn City Railroad. 

70 Germania Fire Insurance 
200 Hudson Companies pfd. 
200 Heany (The) Co. com. 

75 Maxwell-Briscoe pid. 

50 Missouri & Kansas Tel. 
100 National Park Bank 

25 Winchester Repeating Arms 





FREDERIC H. HATCH & CO. 
Dealers in Unlisted and Inactive Securities of Railroads and Other 
Corporations in the United States and Elsewhere. 


30 BROAD STREET, NEW YORK 
Telephones 5140 to 5160 Broad 
Branch OMice, 50 CONGRESS STREET, BOSTON 
Telephones : 2540-2541-2542 Fort Hil 
Private Telephones between New York and Boston 











OUTSIDE SECURITIES DEPARTMENT 
Kansas City, Mexico & Orient Securities 


American Brake-Shoe and Foundry Securities 
BOUGHT and SOLD 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 
Descriptions upon application 


20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientment 
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to take in framing up a new scheme of organization 
ending nowhere. 

BIG OCEAN TRAVEL SPELLS PROSPERITY. 

The advance bookings made by the Atlantic passenger 
steamship lines for summer travel, indicate, according 
to steamship agents, that the traveling public has con- 
fidence that prosperity is here to stay. They say the 
bookings are quite likely to approach the record-break- 
ing figures of 1907. To date the engagements for 
accommodations are from 30 to 50 per cent. in excess 
of the very good year of 1909. 





We Recommend for Investment 





mately FIVE HUNDRED MILES. 


a revenue, 


Earnings for the first 


HENRY SEESSELBERG 
ormerly wi:h 
CHAS. T. WING & CO. 





KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS — 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Trans-Continental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
In addition, the road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, 900 miles are now completed and in operation. 
now derived from local traffic and are continually increasing. 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


week of February, 
corresponding period of last year of $5,000, or 20%. 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


Write or call for our pamphlet comparing the “Orient’” with other Transcontinental Roads 


SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 
2 Wall Street, 


TELEPHONE 2020 RECTOR 


The earnings are 
When through traffic is inaugurated 


1910, were $33,500, an increase over the 


New York 
WILLIAM J. BANIGAN 
Formerly with 


LINCOLN, CASWELL & CO. 
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{23> Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 
public. 





COMES HIGH BUT WELL WORTH IT. 

The Oklahoma bank guaranty fund will have to make 
good a difference of $1,215,000 to the depositors of the 
Columbia Bank and Trust Co. of Oklahoma City. This 
is exactly the difference between that bank’s assets and 
liabilities. The bank guaranty law had not been in opera- 
tion a year before this bank, the largest in Oklahoma, 
went by the board. If this failure has demonstrated 
to populistic legislatures the fallacy of endeavoring to 
insure honesty and guard against reckless banking, the 
lesson taught was worth the price even if it came high. 


A SEARS, ROEBUCK COINCIDENCE. 

The recently issued balance sheet of Sears, Roebuck 
& Co., the Chicago mail order house with a capitaliza- 
tion of $40,000,000 ($30,000,000 common and $10,- 
000,000 preferred) is quite illuminating as to the assets 
back of the capitalization. Recently the corporation 
had to file a statement with the New York Stock Ex- 
change authorities in order to comply with the rules 
for listing the stock on the exchange. During the 
week before the statement appeared the common stock 
sold above 160, or near the record price of 169%, which 
was touched last fall, at which time no official or di- 
rector of the corporation could be induced to say of 
what the assets really consisted. Now that the state- 
ment has been issued and a great many persons have 
put their money into the stock at the high prices of 
last year and this, we find that the balance sheet shows 
that 56 per cent. of the assets consist of and are car- 
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ried under the heading of “good will and patents.’ The 
value placed on the “good will and patents” is exactly 
$30,000,000 and, (strange coincidence), the exact 
amount of the common stock is also $30,000,000. Ac- 
cording to the Stock Exchange price of $162 per share 
the $30,000,000 stock, represented by “good will and 
patents” is worth quite $48,000,000. 

The common stock of this ‘‘good will and patents’’ 
corporation sold in 1907 as low as $20 per share and 
no dividends were paid. It sold at 56 the next year 
and no dividend was paid. In 1909 the dividend was 
made first 4% per cent, and then 1% quarterly, and 
presumably a 6 per cent. annual basis was reached. 

How much longer the ‘“‘good will and patents” can be 
used to pay this dividend is left to the recent buyers 
of the stock to find out. 


CHESAPEAKE & OHIO HOLDS WELL. 

Despite the considerable liquidation in this stock 
when the good news was out about the acquisition of 
Hocking Valley, the stock was well bought the resist- 
ance to the selling being very stubborn. It is beginning 
to filter through the ranks of the trading community 
that the new Hawley alliance with Morgan & Co., is 
of quite as great importance as the actual purchase of 
Hocking Valley. The significance of the spectacle of 
Edwin Hawley hobnobbing with J. P. Morgan, Jr., and 
other partners in the banking house of Morgan & Co., 
will not be lost sight of by those operators who have 
followed the financial operations and big deals of both 
by large commitments in securities having the Hawley 
and Morgan stamp. 


WHAT HALLEY’S COMET WILL DO TO STOCKS. 

Our old friend, ‘‘Prof’ G. F. Taylor, of Syracuse, 
N. Y., has been sending to some speculators in Wall 
street who still operate on tips inspired as a result of 
examination of the ‘‘signs’’ given by the planetary sys- 
tem, stars and comets, some prognostications derived 
from his examination of Halley’s Comet, which is now 
beginning to appear. This comet will be in full view 
in May and the Professor claims the comet will ‘‘almost 
ruin wheat.” He says: 

Get in touch with me at once and learn of the unusual 
weather, which this “heavenly wanderer” will produce during 
the spring months. which will result in violent fluctuations in 


all commodities, and especially wheat. May wheat will sell 
above $1.25 and pork $30 a barrel. 


Despite the crop calamity to come from the comet’s 
appearance, we are to have a big bull market, accord- 
ing to the Syracuse delver into the supposedly unknown. 
He says $210 per share will be paid for Union Pacific 
before the first of June. Its easy, according to this 
comet-inspired genius, to forecast the market one week 
or even a month in advance. Anyhow it will cost only 
$5 to try it, so send in your five-spot before the ‘‘Pro- 
fessor’’ becomes so busy answering that he cannot attend 
to all. 
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UNITED WIRELESS’S SECOND YEAR. 
Values Continue to Grow Like Bay Trees—Real Earning 
Power, as Usual, Carefully Concealed. 

The long expected financial statement which would 
show what progress the United Wireless Telegraph Com- 
pany made in the second year of its operations, has 
now been published. It is interesting to compare it, 
item for item, with the financial statement published 
for the year 1909, as only in this way is it at all pos- 
sible to emphasize that the officials of this corpora- 
tion have lost none of their artfulness in inflating val- 
nes and concealing, most carefully, all items which in 
any conceivable manner might give a trace of what 
the corporation is really earning from the actual trans- 
mission of wireless messages. 

We publish herewith the two financial statements side 
by side, and for the purpose of comparison, show the 
increases and decreases in each separate item. 

As the shares of the United Wireless Company were 
arbitrarily advanced by the company’s fiscal agency sev- 
eral times during the year, until they are now $40 a 
share, four times their par value, some sort of a show- 
ing had to be made to justify the rise, and that fact 
was never lost sight of by the company, as can be readily 
surmised, by an analysis of the detailed financial state- 
ment for 1910: 
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operations, or approximately 4 per cent. on the $10,- 
000,000 of preferred stock. However, such is far from 
the case, as the valuations of most of these items are 
flagrantly exaggerated, and were they appraised by ac- 


ASSETS 


ED RO TONE TID. 4 sitiacc hardin wagies csdacewe unde shee 
United Wireless Telephone Co. stock in Treasury (par) ........ 
Stocks and Bonds of Other Companies (book value) ............ 
Cash ip TRORSETY ODE TEOGRUEY AOOMED co ccikic css. dsessccccceccs 
ee en Os ena Sah nee s eke ee wBRenH Esse nde scee% 
Factory Material and Equipment on hand ..............eee eee: 








Jan. 1, 1910. Jan. 1, 1909. Increase. 
$5,520,233.60 $5,005,100.00 $515,133.60 
4,823,460.00 5,310,410.00 486,950.00 
14,148,610.00 14,128,610.00 20,000.00 
517,448.70 109,400.70 208,048.00 
25,990.74 3,975.38 22,015.36 
159,572.58 9,285.55 150,287.03 
35,552.54 25,996.98 9,555.56 
612,000.00 215,442.50 396,557.50 
817,000.00 287,500.00 529,500.00- 
RS sey: 34,292.00. 
105,786.77 176,498.08 *70,711.31 
$26,599.947.13 $25,272,219.15 


LIABILITIES. 
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Accounts Payable (current Habilities) .....ccccsccccccccccscccce 
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This year’s statement, like the previous one, is not 
certified to by chartered accountants. The valua- 
tions are all made by the company’s officials ana 
they do not even affix their signatures to it to cloak it 
with any authority, but the suggestion is made in a 
typewritten note at the bottom of this statement that 
the original is on file in the company’s office. This is 
a rather strange practice and if it suggests anything, it 
would suggest that no one in authority is over anxious 
to assume responsibility for any of the foregoing items. 

During the year, ‘“‘Patents and Patent Rights’’ have 
increased over a half million dollars. Out of the 
treasury the company has sold 48,695 shares of preferred 
stock. Taking the three increases during the year, it 
is a safe assumption to strike an average of $30 that 
investors paid for it, so that the gross proceeds from 
the sale of stock should have been in the neighborhood 
of $1,440,850. Allowing even as high a charge as 
33 1-3 per cent. for commissions for selling the stock, 
these shares should have netted the company over $1,- 
060,590, yet we are informed by the financial editor of 
a prominent weekly that the was advised the company 
received about par for its shares. If such is 
the case, three-fourths of the price which  in- 
vestors are paying for the stock must be going into 
pockets of outsiders, and this would indicate a rake off 
of enormous proportions. We shall take it for granted, 
however, that the company realized over $1,000,000 
last year from its stock sales. If this is the case, it 
would likely go into boat and land stations, which have 
increased by $396,557.50 and $529,500 respectively, fac- 
tory material, $150,287.03; factory and equipment, $9,- 
555.56; real estate, $34,292; furniture and fixtures, 
$22,015.36, and cash in treasury, $208,048.00; a total 
of $1,350,254.50, less a decrease of $70,711.31 in bills 
receivable, or $1,279,543.19. This would show a sur- 
Plus above stock sales of say, $280,000 earned from 





$20,000,000.00 
17,617.39 
6,582,329.74 


$20,000,000.00 
15,556.37 
5,256,662.78 


$2,061.02 
1,325,666.96 


$26,599,947.13 $25,272,219.15 





* Decrease. 


countants, could be cut almost three-fourths. Any way 
this statement is figured, it does not reveal anywhere: 
near $700,000 in earnings this year, a statement made 
in a circular letter by the Pacific Coast general agent 
some time ago. This will indicate quite plainly enough, 
the exaggerations indulged in to sell the stock. 

It is rather peculiar, in view of the substantial in- 
creases in all the other items, that the stocks and bonds 
of other companies have advanced in supposed value 
only $20,000, whereas the holding company’s own shares 
have jumped to $40 a share. These stocks and bonds 
include such choice investments as American De Forest 
stock which can be bought in any quantity for 3 cents 
a share. 

The supposed surplus of $6,582,329.74 would turn 
quickly to a greater deficit if a true appraisal were made 
of the assets. However, everyone who goes to the com- 
pany’s office to obtain an itemized list of these securi- 
ties is flatly turned down. 

Yet on this sort of a flimsy financial statement it is 
possible to sell stock at $40 a share, a figure which gives: 
a value of $80,000,000 to the company’s entire capital.. 

The American Telephone & Telegraph Company stock, 
paying 8 per cent. dividends, and with hundreds of 
millions in tangible assets, is selling at only about 
one-third the value placed upon United Wireless shares, 
Comparisons with innumerable other well known divi- 
dend paying securities could be cited to show to what. 
ridiculous lengths the stock-selling campaign in the. 
shares of this enterprise has attained. It all merely, 
goes to prove what a multitude of stupid investors can, 
be found willing to allow themselves to be deliberately- 
cajoled into paying a fabulous price for a _ security: 
which, were it selling on its merits, could not bring over 
a few dollars a share. 

Only last week Justice Gerard of the New York Su~ 
preme Court, granted Henry L. Sprague a stockholder, 
an injunction restraining the United Wireless Company 
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from selling any more of its treasury shares until it 
transferred his stock. That the Justice himself re- 
garded the whole scheme a stock selling one appears 
apparent from this remark he made: 


It appears that the defendant is selling stock from its treas- 
ury, and plainly alleges that this is the reason why it does not 
wish him (Sprague) to sell. It appears that the defendant is 
selling this stock to the public through a concern called the 
New York Selling Agency, which has issued a circular which 
in red letters refers to this stock as the livest wire in the in- 
vestment field today. 

This decision throws the market wide open for the 


stock, where fair bids and offers can be obtained and 
it should not be long before a real trading basis shall be 
reached, which will show the deluded United Wireless 
shareholders that the intrinsic value is far beneath the 
price the company’s fiscal agents are demanding. 


GOOD VALUES SHOWN IN REPUBLIC STEEL. 

Chairman Topping, of the Republic Iron & Steel Com- 
pany, has written an open letter giving the position 
and earning power of the company. Mr. Topping’s 
statement is made in connection with the authorization 
of the issue of $25,000,000 ten and thirty year bonds 
of the company, of which $10,000,000 are to be put out 
at once to take up the outstanding first mortgage bonds. 

Mr. Topping puts the net quick assets at the close 
of 1909 at $11,700,000, or more than the present bond 
issue; the plants are valued at $17,000,000, and the iron 
ore, coal lands, etc., at $50,000,000. During the last 
ten years $15,548,000 has been charged against opera- 
tion for reconstruction and repairs. There is in course 
of construction one blast furnace and one open hearth 
steel works, the cost of which has been already pro- 
vided for by the sale of preferred stock at par. These 
improvements will be completed in the early part of 
next year and they will increase the present steel ingot 
eapacity fully fifty per cent. and substantially increase 
the total earnings. The company has agreed to call for 
payment the first mortgage bonds which are to be taken 
up on October 1, 1914, and on or before that date the 
new mortgage covering the $25,000,000 authorized issue 
becomes a first mortgage on the company’s property. 
The remaining $15,000,000 of the bonds are reserved to 
retire $1,475,000 guaranteed notes of the Hazelton 
Steel Tube Company, $2,000,000 to be issued from time 
to time after January 1, 1911, at the rate of not more 
than $500,000 per annum, and $11,525,000 for the ac- 
quisition of additional properties and for betterments, 
etc. The holders of the existing first mortgage bonds 
are to have the right to sell them to the company at 
105 and accrued interest in cash or to exchange them 
for the new bonds through Hallgarten & Co., or J. & W. 
Seligman & Co., at par, and cash for the 5 per cent. 
premium. 


CONSOLIDATED ARIZONA REORGANIZATION. 

Under date of March 15, Hooley, Learnard & Co., the 
reorganization managers of the Consolidated Arizona 
Smelting Company, formally announce to the sharehold- 
ers the completion of the reorganization. The reor- 
ganizers also incorporate in their report a statement 
from the treasurer of the company giving the amount 
expended for development work, etc., and showing the 
working cash capital to be $292,792, with $52,437 in 
‘secured accounts receivable. The new company was 
incorporated in 1908 in Maine and the new company 
thas acquired all the properties of the old company and 
has issued and has outstanding at the present time 
stock of $6,948,025 and bonds, making the total securi- 
ties outstanding, $8,167,475. The plan and agreement 
of reorganization provided for the raising of $1,075,000 
cash which has been accomplished through assessment 
and otherwise. Of this sum $441,363.42 has been ex- 
pended and the difference between the amount raised 
and the amount expended has been paid to the new 
company. The report says that improvements and de- 
velopment work have been accomplished to the extent 
that the management expects to start production on 
April 1. The smelting plant has a daily capacity of 
1,000 tons, the report says, and the concentrating mill 
a daily capacity of 700 tons. A large body of ore 


has been developed in the Blue Bell mine, the stock- 
holders are informed, which will insure a _ profitable 
business for the next two years. 


“THE WEALTHY LADY” STOCK BUYER. 

A concern in Exchange place, New York City, which 
has been handing out to anyone foolish enough to buy 
it those choice but now nearly dormant and manipulated 
stocks, Goldfield Consolidated and Ray Central, as sound 
investments, prints an advertisement in a Curb Market 
sheet which says that ‘‘a lady’’ called at the office of 
the concern saying she had been advised by a ‘‘promi- 
nent millionaire, (name denoted by a long dash) ‘“‘be- 
cause we would give her sound advice and square treat- 
ment.” The advertisement goes on to say that the 
dealers executed orders for her on Goldfield Consoli- 
dated and Ray Central amounting to about $5,000. Her 
profit, it is added, is already $300. 

We fear that the “prominent millionaire’ must have 
entertained motives far different from those stated in 
the advertisement. As we view the matter the “lady” 
had undoubtedly been seized with a mania to gamble 
in stocks and her millionaire friend, seeing that argu- 
ment was useless, to induce her to give up her passion, 
advised her to buy Goldfield Consolidated and Ray Cen- 
tral, being fully aware that her investment in these 
stocks would cure her quicker than anything else of a 
desire to gamble in the Curb market. If the “lady” 
did as she was advised we are quite convinced that her 
desire to gamble has been satisfied to the full. Her 
“millionaire friend’’ must be a modern Solomon. 


SUGAR TRUST PAYS HEAVY TOLL. 

That the way of the transgressor is hard, is clearly 
exemplified in the annual report of the American Sugar 
Refining Company, which has been convicted of cheating 
the Government out of large sums due in sugar duties. 
The settlement of the Government suits and the Penn- 
sylvania Company’s claim cost the company last year 
$4,135,486, and as the entire amount was deducted from 
last year’s income, there was a deficit of $1,395,850, 
after the payment of all charges and dividends of $6,- 
299,951 from the net profits of $10,823,969. There 
was a previous surplus of $22,697,723, so the deficit for 
the year still leaves the surplus at $21,301,872. The 
Trust shows in its balance sheet cash in hand of $13,- 
238,207, so the concern is not quite ready to acknowledge 
that ruin faces it as a resuit of the long and expensive 
contest with the Government, which proved the Trust 
to have been a common cheat and sent some of the un- 
derlings in the organization to the penitentiary. Action 
on the indictment against Heike, the Trust’s Secretary, 
and the man “higher up,’’ whom the Government has 
been after, has been stayed by Heike’s appeal, and it 
will be a long time before he is brought to trial, if he 
does not escape altogether on some technicality. Thus 
far, therefore, the big men in the Trust have succeeded 
in escaping and have foisted the cost of their alleged 
misdoings wholly onto the shoulders of the stockholders. 


AN AMUSING DEFENSE. 

In his arguments before the United States Supreme 
Court Mr. Milburn, as attorney for the Standard Oil 
Compeny, explained that his clients did not acquire re- 
fineries by duress, but they sold out to the Standard vol- 
untarily, receiving either cash or stock as they elected. 

They had lost confidence in the oil industry. It was 
a precarious business, Mr. Milburn said. Ida Tarbell 
believes differently. She told some years ago how the 
Standard Oil, by preferential freight rates and competi- 
tion, which cut profits to the very marrow, snuffed out 
of existence one refinery after another among those 
which were unwilling to be swallowed without a con- 
test. She not only unfolded a story, vividly depicting 
the history of independent oil refining 1n Ohio, Pennsyl- 
vania and the struggle with the Oil Trust, but repro- 
duced agreements which only too plainly told the hold 
the Standard had, and the powerful weapons which were 
at its command. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 25, 
the time of gotng to press. 





PERFORMANCES, NOT PROMISES, WANTED. 

Investors and speculators were promised a boiling bull 
market after the first of the year, but what they got was 
the severest break since the panic. A slow recovery, 
ending in a small burst of prices upward, has been fol- 
lowed by reactionary tendencies, necessitating at times, 
apparently, the extension of considerable support to pre- 
vent greater recessions. The short business week has 
failed to develop any very mumerous signs of a bull 
market to come in April, which has been confidently pre- 
dicted in some quarters. Those who have heard the 
promise will probably prefer to await the performance, 
since April has a day at its beginning which sometimes 
provides surprises not previously anmounced. If a bull 
market is to come next month the bull interests would 
do well to hurry up and clear away the debris caused 
by the fainting fits, unpleasantly frequent of late, in 
the copper market situation. First ome and then the 
other copper stock is punctured, revealing a situation 
to which The Financial World directed attention on 
many occasions months ago. The copper boomers have 
attempted in vain to gloss over the situation, and it is 
now clearly revealed that there can be no great bull 
market in coppers very soon, whatever may come in 
other directions. 

Labor unrest seems to be subsiding, but only after 
concessions are wrung from capital, and it is apparent 
that the railroads must pay increased wages or face the 
disastrous strikes which they cannot afford. If wages 
are increased freight rates must go up, but these are 
already quite high enough from the shippers’ and con- 
sumers’ standpoint, and it is much easier to say that 
railway freight rates must go up than to put them up. 
Thus it is seen that the railroads are in a by no means 
enviable position. Stocks of the important railroads ap- 
pear to be fairly high for the present considering the 
uncertainties mentioned, and the fact that the crop sit- 
uation is by no means as good as it might be. Allowing 
for the exaggerations of interested correspondents it 
must be said that some damage must have been caused, 
since we have an admission at last from the Modern 
Miller that there has been considerable damage in the 
West, due to drought and the bad weather of the win- 
ter. 

POLITICS A FACTOR NOW. 

The defeat administered to the Republican Party in 
Massachusetts has not gone unnoticed in Wall Street, 
and some interests have assumed that it is a bearish 
factor. Others, looking further ahead, think benefit will 
accrue from the lesson which the overturn teaches. 
Anything that will awaken the fossilized and blinded 
machine which has been in power at Washington since 
the Roosevelt Administration went out of power cer- 
tainly cannot be counted as of bearish import. We re- 
fer not to President Taft so much as the Aldrich-Cannon 
machine, though the President has lent his countenance 
and aid to the many plans of close and arbitrary power 
which the machine had evolved. The unhorsing of this 
party is now in progress. With the ‘“regulars’’ shorn 
of much of their power the President might now be 
emboldened to go ahead and make the best trade treaties 
he is capable of obtaining from foreign nations, and he 
might regain much of his lost popularity were he to 
announce that he was mistaken when he said that the 
Aldrich-Payne tariff was the best law of that character 
that had ever been put on the statute books. 

Affairs abroad are in a mixed state. British consols 
have fallen to a new low record and our bonds are not 


finding the ready sale that was accorded a few weeks 
ago, though many of our New York municipal issues 
have been taken over by foreign investors. It is said, 
however, that projects for a renewal of the efforts to 
list some of our prominent securities in Paris are in 
hand and will be pushed. It is quite evident, or it ought 
to be, that American bonds are quite as attractive and 
give a higher yield than most foreign issues, and are 
just as safe. 
THE SITUATION ON THURSDAY. 

The total sales of stocks for the day, only slightly in 
excess of 300,000, told the story of the absence of large 
operators for the holidays and trading was also restricted 
by the renewed uneasiness occasioned by a further col- 
lapse in Granby Mining shares. Trading otherwise 
was featureless. Copper shares can have a convulsion 
occasionally without occasioning serious apprehension, 
but when scarcely a day passes without witnessing a 
break in this or that copper stock, the nerves of opera- 
tors begin to twitch. More is likely to be heard of this 
feature of the market before long. 





THE RAILROADS 


BALTIMORE & OHIO. 

The demands for capital for equipment in the last half 
of 1909 for the Baltimore & Ohio amounted to $9,269,- 
723, an increase of $3,034,567, or about 50 per cent. 
The outgo for the same purpose in January and Feb- 
ruary was at about the same ratio. Gross earnings in 
January increased $1,058,000, but higher expenses ate 
all this up save $83,000. In February gross increased 
$1,048,000, but the net increase was less than $100,000. 
The only conclusion from this remarkable showing is 
that the road during the depression and up to the mid- 
dle of last year was unable to borrow money to keep up 
its equipment, and that what money it did have was 
used to pay the 6 per cent. dividend when it was not 
warranted. Had wise counsels prevailed the dividend 
would have been cut to either 5 or 4 per cent. and 
upkeep maintained at the proper standard. The prob- 
able result will be that the Baltimore & Ohio will lose, 
if it has not already lost, a vast amount of business to 
its competitors, not forgetting its active and aggressive 
rival, the rehabilitated Western Maryland. 

KANSAS CITY SOUTHERN. 

Although this road’s gross earnings show steady in- 
creases, the net earnings, because of increased operating 
costs, have slightly decreased. With the warm weather 
it is expected the road will gradually overcome the 
small loss and end the year with a small gain. 

LEHIGH VALLEY. 

The rise in the price of Lehigh Valley stock, attributed 
to heavy buying by the Moore-Reid party in Rock Island, 
has certainly not convinced Wall street that the Rock 
Island interests have obtained control. We pointed out 
last week that the Morgan interests still possessed the 
large block of stock taken over in Philadelphia some 
time ago. Without this stock the Rock Island could 
do nothing effective in the way of shaping the Lehigh 
Valley’s policy and in allying itself with another road 
running between Buffalo and Chicago which would make 
the connecting link with New York City. The Lehigh 
Valley is now building independent terminals in Jersey 
City to reach the water front and there are indications 
there that the road will succeed in its long campaign 
to obtain possession of the route of the now unused 
Morris canal which will be a rich prize and give the 
road a second route to New York tidewater. The 
Lehigh Valley may some day develop into a trunk line 
between New York and Chicago but present indications 
are that if it does so develop it will be under Morgan 
auspices and not those of the Rock Island party. 

NEW HAVEN. 

The strike cloud seems to be lessening. The road 
could ill afford a tie-up at this season of the year, as it 
is overcoming some of the difficulties which it confronted 
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last year. If increased wages are granted the men, then 
it will be necessary for the New Haven to increase 
freight rates. In fact, some increase in freight rates 
on all the railroads is generally expected, and then we 
will have another factor to add to the higher cost of 
living. 

NORFOLK & WESTERN. 

The shares of Norfolk & Western, whose splendid 
growth in earnings was brought to the attention of the 
readers of the Financial World some months ago, 
have steadily advanced until they are less than six 
points below the price of Baltimore and Ohio shares. 
Although the latter pays 6 per cent., against the Norfolk 
& Western’s 5 per cent. rate, the discrepancy between 
the price levels of these two properties, in many re- 
spects similar as they traverse about the same terri- 
tory and carry about a similar line of freight although 
not paying the same dividend, can only be explained 
by the fear on the one hand that the Baltimore & 
Ohio cannot maintain its six per cent. dividend unless 
a decided improvement in earnings takes place and 
is consequently discounting a reduction and, on the 
other hand, a confidence, which is increasing constantly, 
that the Norfolk & Western will soon raise its dividend 
to 6 per cent. The net earnings of the road are show- 
ing about 11 per cent. on the common stock. This 
permits sufficient margin to pay 6 per cent. in safety. 

PENNSYLVANIA, 

Speculation in Pennsylvania shares for the momept 
is converging about the possibility of increasing the 
dividend from 6 to 7 per cent. When the directors meet 
in May, a higher dividend could easily be paid, yet those 
who are aware of the ultra conservatism heretofore 
evinced by the Directors, incline to the view that the in- 
crease will not be made so soon, but will be deferred 
until the terminal facilities in New York, now fast near- 
ing completion, are available and give an indication of 
how much they will benefit the road’s earnings. The 
increased business which the tunnels under the North 
and East Rivers are expected to produce will, according 
to some estimates, be in themselves enough to make up 
the additional one per cent., leaving as clear velvet for 
the surplus what gain in earnings is made by the rest 
of the system. It is unfortunate that Cassatt, whose 
genius planned the magnificent New York terminal facil- 
ities, despite considerable opposition, which viewed the 
plans as far. too revolutionary for such a conservative 
system as the Pennsylvania to engage upon, is not here 
to witness the opening of them and to hear the unani- 
mous approval which now prevails on all sides, on the 
wisdom of making these improvements. 


ROCK ISLAND. 

While there can be little doubt that the Rock Island’s 
net earnings this year will show up remarkably well in 
comparison with past performances, some _ estimates 
placing the net income available for dividends on the 
preferred stock as high as 8 per cent. expectations that 
the directors may authorize a payment at their next 
meeting, may turn out premature. They could take such 
action if they had the inclination, but they may be 
guided by other and weightier considerations to defer 
payments until Fall. The road is just now committed 
to a programme of liberal improvements. Then, also, 
quite a gap was made in its surplus when it disposed 
of the St. Louis & San Francisco at a loss of $7,500,000. 
The interest it saves, however, on the collateral bonds 
which were secured by the shares of the Frisco, is 
available for dividends, and amounts, per annum, to 
quite a sum. It is only a question of a short wait for 
dividends on Rock Island preferred. Nothing but a 
crop failure could prolong the date indefinitely. 

SOUTHERN PACIFIC. 

The annual meeting of the Southern Pacific Company 
will be held on April 6 for the election of directors 
and action on the $50,000,000 bond issue but as ap- 
proval is a foregone conclusion little interest is taken 
in the meeting. The Southern Pacific has some ex- 


tensions in view in California and it is not improbable 
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that they may be in territory reached by the Western 
Pacific. Operations in the stock have been limited this 
week, with unimportant movements, though pressure 
has been resisted stoutly. No moves of importance 
are expected in this stock unless something unexpected 
should develop. Traders buy it confidently on any ma- 
terial declines. 
UNION PACIFIC. 

Last week Union Pacific suffered a net loss of over 4 
points and apparently the bears thought the operation 
could be repeated this week. They met with some 
success and inquiries in high quarters as to the possi- 
bilities on the long side of stocks met with no great 
encouragement. The Washington situation, it was said, 
had become beclouded again and the time was not oppor- 
tune for a demonstration in favor of higher prices. This 
outgiving, coupled with the announcement from Presi- 
dent Lovett that a conservative policy in the mamnage- 
ment was to be pursued, had the effect of making bull 
operators cautious toward Union Pacific. The advent 
of the double holiday also tended to restrict purchases 
for a rise. 





THE INDUSTRIALS 





AMALGAMATED. 

Operators on the Stock Exchange who have been 
bearish on the copper stocks, took advantage of the 
break in coppers in Boston, to sail into Amalgamated 
on limited transactions. The showing made in the 
report which the Stock Exchange required before list- 
ing the stock, is still a bearish card with many traders 
and they cannot see anything attractive in the stock at 
present prices. The metal situation is still very un- 
settled and on the outlook for this year it cannot be 
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said that Amalgamated will be able to earn at best more 
than 3 per cent. on the $153,900,000 stork outstanding. 


AMERICAN HIDE & LEATHER. 

Dividends on American Hide & Leather preferred 
stock are still some distance off. The directors met 
this week, but took no action. Their policy appears to 
be one of building up a large working capital and sub- 
stantial surplus, a policy which, while in disfavor with 
impatient shareholders, in the end works out much more 
to the advantage of the corporation. Fat years are not 
always with us, so that the wisest course is to lay up 
a plentiful supply, with which to comfortably stand the 
rigors of lean years. Meanwhile, back dividends con- 
tinue to accumulate on the preferred, which gives to it 
in bullish periods, and as long as prosperous conditions 
continue in the leather trade, speculative attractiveness. 


AMERICAN SMELTING. 

The revelation of weakness in the copper stocks af- 
fected this Guggenheim security, in which the support 
has been rather poor of late. Smelting charges have 
been reduced 10 per cent. to meet reactionary conditions 
in the trade. Not much that can be counted as bullish 
for the immediate future can be foreseen for this stock. 


BUTTERICK. 

The Butterick Company’s annual report can hardly be 
said to come up to the expectations, in view of the ex- 
ceptionally prosperous year the publishing business had 
in 1910. The net profits increased only $131,811, and 
left but $185,627 surplus, after paying $287,730 in 
dividends. This approximately amounts to about 1 1-2 
per cent. in excess of the dividends on the capital stock 
outstanding, previous to the acquisition of Everybody's 
Magazine. It is a little too early to judge whether the 
additional revenues produced by Everybody’s Magazine 
will justify the increase in Butterick’s capital by $3,000,- 
000 to take over this property, as the transaction oc- 
curred too late in 1909 to make much of a showing in 
the annual report. 

CORN PRODUCTS. 

While the total sales of the Corn Products Refining 
Co. were considerable in excess of those for the preced- 
ing year, the net profits were not up to expectations, due 
to the high prices of domestic corn and the shrinkage of 
export business caused by effective competition from fo1- 
eign manufacturers. These adverse causes will quite 
maturally remove all prospects for at least another year 
for an increased dividend on the preferred stock; as 
for the common stock it takes from it for some time 
at least any speculative attraction. The preferred divi- 
dend of 5 per cent. now being paid is however, safe, 
the net earnings showing a fair surplus in excess of 
requirements. This stock, around its present price 
level, is yielding nearly six per cent. and as it is en- 
titled to 6 per cent. in accumulative dividends, also 
possesses speculative opportunities to encourage holders 
of the shares to hold on. 


HOCKING COAL. 

Hocking Coal is now down to 13 1-2. Even at this 
price, there are few willing to hazard their money in the 
stock, and as a result trading is very limited. It would 
not surprise us at all if the stock finally sold much 
lower, cheap as it looks compared to its former price. 


WESTINGHOUSE AIR BRAKE. 

In an elaborate review of the New York Air Brake 
Company published now more than a year ago, a Bos- 
ton financial weekly referred to it as monopolizing the 
air brake manufacturing business equally with the 
Westinghouse Air Brake Company. It cannot be de- 
mied that there is a great deal of money made in this 
business with such incidents before us as the extra 
dividend disbursements declared last week by the West- 
inghouse Air Brake Company. Besides the regular 
quarterly dividend of 2% per cent. the stockholders 
received 1% per cent. extra and a special dividend of 
1 per cent. This is 5 per cent. for the quarter, ana 








A GOOD LIVING 
FROM 10 ACRES 


PECOS LAND 











The best place on earth for a man to make money is theirrigable land 
in the famous Pecos Valley, Texas, one of the richest valleys 
in the world, just ahead of construction of the 


K. C., Mexico & Orient Ry. 


building daily the shortest line from Kansas City to the Pacific 
Ocean. 10 or 20 acres of this richest land, in alfalfa, in truck or 
best of all in fruits, will give you an independent income, and 
the big increase in land values, after the completion of the railroad, 
will make you comparatively rich. Beat the railroad to it; you know 
how fortunes are made by getting in just ahead of the locomotive's 
pr Buy land on long time, easy payments, at prices 1-10 of its 
real value. 


$200.00 From 1-2 Acre 


The Pecos Valley Irrigationist reports that Mr. Dan Bihl 
upon an even % acre is growing sweet potatoes, tomatoes, 
radishes, etc., and has sold $200.00 worth of produce from 
this little garden, besides having an abundance all season for 
his own use. 

Peaches pay $1000.00 an acre; apple trees are worth $40.00 
apiece; celery and asparagus $500.00 per acre; berries up to 
$500.00 per acre; cantaloupes $300.00 to $500.00 per acre. 


One Crop of Alfalfa 


Alfalfa is King in the Pecos Valley. ONE CROP WILL 
PAY FOR YOUR LAND. It yields $100.00 to $125.00 per acre. 


5 to 7 crops a year. Put in alfalfa; pay out for your land; 
and then go into gardening or fruit growing. Pecos Valley 
products won 22 first prizes at El Paso fair, 1909, and its 


fruits BEAT THE WORLD at the St. Louis World’s Fair. 


Magnificent Irrigation 
Remember this is irrigable land. The big Imperial Reser- 
voir system, with over 20 miles of canals now completed, 
ABSOLUTELY INSURES CROPS. We are spending about 
20,000.00 per month for improvements in this marvellous 


valley. Behind the farmer and land owner is the guarantee 
of MILLIONS of DOLLARS invested by the K. C., Mexico 
& Orient Ry. along its route. This is the LAST GREAT 
OPPORTUNITY to secure the FINEST, RICHEST LAND 


just before values advance 


This Book Is Free 
Send me your name and address and I will send you a fas- 
cinating book ‘‘Pecos Palisades,’’ bulletins, and actual testi- 
mony from men who know. I will show you how to ‘““MAKE 
A BETTER LIVING” in the Pecos Valley. Please write for 
free book to-day. 





F. A. HORNBECK, Land Commissioner, 
Kansas City, Mexico and Orient Railway, 
922 Baltimore Ave., Kansas City, Mo. 


Please send me, free, a copy of your book, ‘‘Pecos Palisades,"’ and othe, 
literature descriptive of your Pecos Valley Land. 
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if maintained for the year, 20 per cent. in all. Such 
plums are always welcomed by stockholders. As yet, 
however, the New York Air Brake Company has not 
paid any dividends, although in the interval between 
the publication of the review referred to, and the plums 
received this week by the stockholders of its principal 
competitor, a very prosperous season hag intervened. 
Unless the New York Air Brake Company soon pays 
a dividend, the shareholders may conclude to believe 
their half of the monopoly to be more or less an empty 
shell. 








The Investment Value of U. S. Steel 


is fully discussed in the 
Special Letter of March 22nd 


A limited number have been reserved for free distribution. 
Copies may be obtained upon application. 


Thomas Gibson 


Corn Exchange Bank Building, New York 
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UNLISTED STOCKS CUT OUT. 

After April 1 the unlisted department of the Stock 
Exchange will be but a memory. Henceforth -corpora- 
tions desirous of listing their securities on the Exchange 
will have to issue a comprehensive financial statement, 
which most of the companies whose shares were in this 
department have already done. What stocks remain 
after April 1 will be cut out and the loss to the Ex- 
change will be the Curb Market’s gain. The one can 
stand it; the other needs it badly. The unlisted depart- 
ment never redounded to the Stock Exchange’s credit, 
and for years the conservative members have striven to 
abolish it. But the younger element, which could not 
see beyond the commissions to be made in dealing in 
the shares in the unlisted department, were opposed to 
cutting out this department, and it was only after the 
Hughes Commission recommended that this be done, that 
they fell into line. All the big corporations, like Amal- 
gamated and American Sugar, readily complied with the 
rules of the Exchange by which their shares were trans- 
ferred to the regular list, proving again that a firm pol- 
icy will bring over the strong as quickly as it does the 
weak. 





BUFFALO & SUSQUEHANNA BONDS STILL WEAK. 

Renewed weakness this week in the 4% per cent. 
bonds of the Buffalo & Susquehanna railway, directed 
attention anew to the affairs of this system, in which 
the failed banking house of Fisk & Robinson was largely 
interested. More of the bonds were pressed on the 
market this week by tired holders with the result that 
the price went to 35%, the lowest price reached since 
the company was organized. Mr. Fisk told a repre- 
sentative of the Financial World that the road had 
been badly handicapped by bad weather in the winter 
an unusually heavy fall of snow having blocked traffic 
considerably. Now, however, freight was moving rapidly 
and in considerable volume. He said the company 
had until May 1 to meet the $135,000 half yearly in- 
terest on the $6,000,000. He said he could not ac- 
count for the low price of the bonds except that they 
were suffering because of the poor market generally 
which had prevailed for bonds. Advices to bond houses 
from their Buffalo representatives state that the belief 
is general there that the interest due will be met prompt- 
ly on May 1. The bond holders express a different view, 
one of real apprehension. Toward the close of the week 
$25,000 of the bonds sold at 3514, at auction, as against 
90 previous to the Fisk & Robinson failure. The open 
market bid is 35. 


SAVING THE METROPOLITAN. 

Check Given to the Plan to Split the System Up. 

The decision of Judge Lacombe of the United States 
Circuit Court that the receivers of the Metropolitan 
Street Railway Co. must retain the Madison and Fourth 
Avenue lines as integral parts of the Metropolitan Street 
Railway system, and his further decision that the re- 
ceivers are to expend $313,900 from money in their 
possession to put the lines in good working order, 
mean that a check has been given to the plan to split 
the Metropolitan system into many parts. 

In order to do away as much as possible with transfer 
privileges and also in order to get away from the pay- 
ment of large amounts as rentals, the Metropolitan re- 
ceivers have attempted to cut off some of the principal 
lines of the system. Numerous of the crosstown lines 
were eliminated soon after the receivers came into 
power. The Second Avenue line has also been taken 
from the system, as of course has the Third Avenue 
railroad. There is no telling where this process of 
dropping various lines would end were it not for the 
decision of the court. 

The Fourth and Madison avenue lines constitute one 
of the most important parts of the Metropolitan sys- 
tem. There seems to be no valid reason why they 
should be allowed to become competitive lines. They 
traverse an exceptionally good operating ferritory and 


. certainly should pay as handsomely as any city lines. 


THE METAL MARKET 


ANACONDA. 

The official action increasing the capital stock of Ana- 
conda from 1,200,000 shares to 6,000,000 shares, was 
received with indifference by the trading community, 
the matter having been fully discounted. The stock 
fell back a trifle but the movement had no significance 
either way. The increase in the stock will be used to 
bring about a merger of the Amalgamated mines and 
the Cole-Ryan holdings. The whole operation, how- 
ever, is merely a shifting of holdings from one strong- 
hold to another. Those back of the merger would like 
to have it inferred that the closer control is a big bull 
card and that it means ultimately the realization of the 
hopes of a vast copper combination so powerful as to 
control the copper metal situation and lift it from its 
present depression. Such talk only wearies traders. 








COPPER METAL STILL PILED HIGH. 

Much as we would like to say something encouraging 
of the copper metal situation, truth compels the rejection 
of the mumerous reports which have sprung up recently 
that the revival is at last here. The whole situation 
revolves around the statistical position. The demand 
is lethargic and the supplies huge. We quote from 
Copper Gossip, the March issue of which says: 

The European situation reveals signs of impatience over the 
slow recovery since the panic days of 1907. Speculators are 
carrying an enormous load of copper in the hope that the re- 
quirements of the world will soon assume a sufficiently urgent 
character to absorb the holdings they have carried for many 
months. Interest and warehouse charges are growing, while 
London operators and their army of clients sit and wait for a 
chance to unload. 


The same journal observes that a large part of the 
deliveries to domestic buyers has not been consumed. 
Since January 1, 1909, to March 1, 1910, the European 
visible supply of copper has increased from 124,716,480 
pounds, to 254,139,200 pounds, and the total visible here 
and in Europe on March 1 was 316,237,195 pounds. 
Exports to Europe last week were 5,665,600 pounds, 
against 8,035,586 pounds in the corresponding week of 
1909, a decrease of 2,369,986 pounds. 


GRANBY MINING’S COLLAPSE. 

The underpinnings were knocked away from the stock 
this week in a sensational collapse which carried the 
price down from 85 to 50 a share. This break will hit 
a large number of investors hard, most of whom are 
people of moderate means who bought the stock when 
it was selling around $2 to $4 a share. This was 
when the stock was only $10 par. A year or so ago 
the party was changed to a $100 basis. The collapse 
was a surprise to Wall Street, as it follows only a few 
months after the shareholders had subscribed for new 
stock at $85. Only last June the company in its usual 
report stated: ‘‘Our ore reserves are largely increased, 
and we have ore in sight for many years to come.”’ The 
stock has sold as high as $151. There is nothing in 
the report Granby made for the half year terminating 
Dec. 31, to the Stock Exchange which would even inti- 
mate there was anything wrong, although now the di- 
rectors unofficially let it be known that the ore reserves 
are less than 6,000,000 tons. At the present produc- 
tion of 4,000 tons daily, the Granby mines would be 
exhausted in three years unless new ore were found. 

CHILDS COMPANY SHARES UP. 

The common stock of the Childs Company, owners 
of a chain of restaurants, have risen smartly of late the 
bid price having been raised from around 120 to 135, 
with no stock offered. The stock pays 8 per cent. 
dividends and so rapidly has the business expanded 
that the corporation has increased its preferred stock 
by $700,000 and purposes opening up many other res- 
taurants. “Rights” in the preferred stock are selling 
at 2% as against 1% and 1% last week. Earnings of 
the company are increasing steadily, it is said, and there 
is some expectation that the dividend on the common 
stock will be increased. 
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Kings Co. Elec. Lt. & Power 


DEALT IN 


Wilhamson & Squire 
Members New York Stock Exchange 
25 Broad St. Phones, 6790 to 6794 Broad 


7% FARM MORTCACES 6% 
WELL SUPERVISED 


Southern Conditions Make 7» Safe and Profitable 


My life experience in making loans on South 
Georgia's richest lands is at your service. I never 
make a loan if [ cannot make a good one. I protect 
every client until his prince os is returned in full. 
Free booklet ‘‘Georgia’s Wealth’’ explains. Highest 
references. Can place several! good loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. 


MARKET CHRONOLOGY. 
Saturday, March 19. 

Stocks weak on moderate trading, de- 
spite good bank statement showing $7,- 
276,675 increase in the surplus reserves. 

Cotton heavy, closing at the bottom. 

Wheat prices narrow, closing about 
Friday’s level. Corn off fractionally and 
oats fractionally firmer. 














Monday, March 21. 

Stock irregular, closing soft on rather 
low price obtained at New York esa 
$50,000,000 bond sale. 

Wheat closes fractionally higher. Corn 
and oats weak. 

Cotton reacts slightly. Government gin- 
ning figures bullish and drought situation 
reported serious. 


Tuesday, March 22. 

Stocks react after early strength. 

Wheat has sharp rise, despite more 
favorable crop news from abroad. 

Corn up 1 5-8 cents and oats also 
strong, with activity in N ew York. 

Cotton reacts after early advance, 
closing 3 to 5 points higher. 


Wednesday, March 23. 

Stocks weak with particular softness in 
copper and smelting stocks. Granby Min- 
ing shares fall 18 points in Boston. 

Wheat firmer on continued drought in 
Southwest. Large interests buying. Corn 
and oats break sharply on heavy West- 
ern selling. 

Cotton dull and firmer. Liverpool ac- 
tive in spot cotton. Continued drought 
reported in Texas district. 


Thursday, March 24. 

Stocks irregular; trading dull. 

Further fall in Granby stock of 15 
points. 

Cotton dull with unimportant price 
changes. 

Wheat advances on dry weather re- 
ports, but reacts on selling to even up 
over the holiday. Corn and oats firmer. 


Friday, March 25. 
Holiday. 





THURSDAY'S COTTON LETTER. 
Renskorf, Lyon & Co. 

Prices moved in a narrow range again 
today, and the limited trading that did 
take place was in the nature of evening 
up over the holidays. Attention is now 
turning to the new crop options, which 


For 35 years we have been paying our customers 
the highest returns consistent with conservative 

methods, First mortgage loans of $200 and 4 
le] which we can recommend after the most urough 
personal investigation. Please ask for Loan List No. 0. 
$25 Certificates of Deposit also for saviny investors, 
PERKINS & CO. Lawrence Kans 


W ANT TO GET IN TOUCH with par- 
ties desiring to purchase gilt edge 




















will be influenced entirely by the weath- first mortgage loans on Lyman and 
‘ : : 3 A Stanley County lands. Can place $100,- 

er. Notwithstanding the much-adver- 000.00 at 6 per cent. net to the lender. 

tised drought in Texas, we believe the Good lands for sale at from $20 to $40 

outlook at the moment is for a favorable per acre. Write us for further informa- 
< a F bie esi tion. DRAPER LAND COMPANY, 

start. There is plenty of moisture in Draper, S. D. 

the Southwest to at least germinate the 

seed, which _ far from being the case of ocean front homes, has voted a $240,- 

as year. S > ains cur, ; : 

last yest nould further rains occur 00 4%% bond issue for a polytechnic 

there will be little of a bullish nature to 


school. 


speak of. We would sell October and 
December at this level. 








—— The National Monetary Commission has 
VOTES A BOND ISSUE. issued a special monograph on the Na- 
Long Beach, Cal., “the Atlantic City tional Bank of Belgium, written by 
of the Pacific Coast.” with a native Charles A. Conant, the well-known bank- 
American population, and a long stretch ing authority. 
ANNOUNCEMENTS 





New York, March 18, 1910. 


TO THE HOLDERS OF 


Republic Iron & Steel Co. 


First Mortgage Five Per Cent. Bonds: 


The Republic Iron & Steel Company has authorized an issue of $25,- 
000,000 10-30 Year Five Per Cent. Sinking Fund Mortgage Gold Bonds, 
whereof $15,000,000 bonds are reserved for future issue subject to the re- 
strictions set forth in the Mortgage, and bonds up to $10,000,000 are now 
to be issued for the purpose of taking up its First Mortgage Bonds, which 
this Company has agreed to call for payment on October 1, 1914, and for 
other corporate purposes. On or before October 1, 1914, the new Mortgage 
will therefore become a First Mortgage on all of the property of the Com- 
pany. 

The earnings of the Company for the past four and one-half years 
have averaged nearly six times the amount of the annual interest on the 
$10,000,000 bonds; at no time within these years have they amounted to less 
than four times the amount of said interest. The total value of our mineral 
reserves, fixed assets and quick assets is estimated at over $78,000,000, or 
nearly eight times the amount of our present bond issue. 

The bonds carry a minimum Sinking Fund, payable in cash or bonds 
at par, of 2% per cent. per annum on $10,000,000 bonds and on all further 
bonds issued; to be increased whenever annual extraction of minerals ex- 
ceeds amount specified in mortgage. 

The Republic Iron & Steel Company hereby offers to the holders of 
its First Mortgage Bonds to purchase their bonds at 105 and accrued in- 
terest in cash, and has also arranged with Messrs. Hallgarten & Co. and 
J. & W. Seligman & Co. that such bondholders as may desire to do so shall 
have the privilege of taking in exchange the new bonds par for par and 
cash for the premium. 

This offer may be withdrawn at any time without notice. 

The coupons due April 1, 1910, of the First Mortgage 5 per cent. Bonds 
will be paid at the office of Hallgarten & Co., 5 Nassau Street, New York. 

REPUBLIC IRON & STEEL COMPANY, 
By JNO. A. TOPPING, Chairman. 





New York, March 18, 1910. 

Referring to the above notice of the Republic Iron & Steel Company, 
the undersigned give notice that they are prepared to receive Republic 
Iron & Steel Company First Mortgage Five Per Cent. Bonds (ex. April 1, 
1910, coupon), and to deliver in exchange thereof, par for par, new 10-30 
Year Five Per Cent. Sinking Fund Mortgage Gold Bonds (bearing October 
1, 1910, and subsequent coupons), together with $50 in cash in respect of 
each $1,000 bond so delivered; they will at the same time cash the April 
1, 1910 coupon. 

Copies of a letter of the Chairman of the Company, giving full infor- 
mation in regard to the above issue of bonds, may be had on application. 

We recommend these bonds as a safe and conservative investment. 

Temporary bonds are now ready for delivery. 

This offer may be withdrawn at any time without notice. 


HALLGARTEN & CO., J. & W. SELIGMAN & CO., 


No. 5 Nassau Street, New York No. 1 William Street, New York. 
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MARKET NEWS 
BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are new equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





Mar. 24, 1910 
High Lew Close 


Allis-Chalmers ,............. 11 9% 10 
Allis-Chamers pf........... 893, «36%, 36 
Amalgamated Uopper...... 75 76% 77% 
Am Ag CD....... ce cece eceeee 47 46 46), 
BER BD OR..000 ccccccccccccccee 39 38%, «39 
AM OBD...... ccc ccccccccees 11% 611%) «611K 
Am Gar F.... ‘ 63%, 63 63 
Am Cot Oil...... recta éumenes 67% 66% 66% 
AM BE Losec. nc. ccccccccccccces 7 7 7 
Am H LP... ..0. sce ececeeeees 38% 383% 38% 
Am 1C®@ B@CS............++4. 26% 26% 26 
A Linmsoed................... 14% 14% 14% 
A Limeeed pf..........cceee. 89 39 BY 
Am Locomotive............. 51% 51% 51% 
| Ser 47 46 7 
AM BMCil.......... 00. cee 334 81} 8234 
Am Smelt pf................ 107% 107% 107 
AM BUGAL . ... 26. cece eccenee 125 125 125 
AM T & To... ccc cecee ee eeee 140% 140 140% 
BE BP Dictnccccedcccesees 3 96% 96% 
PE beddescnsentoceceess 87% «87% «887 
AMACONGA.... «1.06.6. ececeeee 49% 49 49 
AT G&S PF...................114% 114% 114% 
Balt & Ohio..............05. 111% Alls 1121 
Brooklyn BR T............... 77% 76% 7 
Cen Leather .. eee eee 42 4: 42 
Ohes & Ohio.............005 87% 86% 87 
Ohi & N W....... cee eeeeeee 154 158% 154 
G, BE & GE PB... cccccccccccece 143% 142% 143% 
OUT ostmp...............0ee 4% 4 4 
B Docccccccccccccee 40 40 40 
Col South ...............eees 62 62 62 
eee ceccceccccceseoe 144% 144 14 
GOR BB coe ccccccccccccccece 17% 1% 17% 
Dem & BR Gr....... 2.6.6.0 eee 41 41 41 
ee beccccceccccsccccece «s+. 30% 80% 30% 
Erie Ist Pf ............0-e00s 49 4u 49), 
Blootric............+06- 153 «6153158 
@t North pf.............005 1353, 135% 135% 
SIITTITI TTT TTT ree 67 66 66) 





2 
Tatts eccceedansondees 1235, 128% 1231, 
NY NH G@H ..... cece ee eeees 58 158 158 
Nor & WesSt..............000. 105% 105% 10534 
orth Pacific................ 184% 1335, 1345, 
Ont & West..............56. 453 4 45 
B B.....cccccces esccces 136% 185% 136 
Poorda Gas ..............cees 1114, 109% 111% 
BE occcscccccccceccccsce 168 167 167% 
Rock Island................. 4 7 4 
Southern Pacific............ 127% 126% 127 
South Ry Oo............ ... 28% 28 2 
Texas Pacific................ 30% 80% 805, 
Tol Bt L W.... 1... cece ee eens 45 45 45 
TolSLWp ....... pouesehd 69% 69% 69% 
Union Pacific............ «-- 185% 134% 185% 





44 44S 
Siu 84K 
33 

119% 119% 
46%, 47 


on 22 
47, 48 
68% 68% 








BOSTON STOCKS. 





Mar. 24, 1910. 
High Low 
Adventure Mining.................. Th 734 
Am Agr Chemical................06+5 46, 46% 
American Telephone................140% 140 
American Woollenpf................ 102 102 
American Zinc.............ceeeeeeee 28% 28 
Arizona Commercial...... ......... 30 26% 
Boston Consol Mining.............. 19% 19% 
Butte Coalition...............eee00 25% 24% 
Calumet & Hecla Mining .......... 605 605 
Franklin Mining............... ... 18 17% 
Greene Cananea..................++ 10 9% 
Isle Royale Mining................+ 20% 20 
Lake Mining............sesseesseeee 74 70% 
La Salle Mining................005 16% 16 
Miami Mining.............ss00....-- Dt, 22 
Nevada Con Mining................ 23% 23 
North Butte Mining...... Sacceccecee 335, 88 
Parrot Mining oecececesosoesess 17% 17 
Shannon Mining...............-++-+ 14% 13% 
Superior Mining................. «- 54 52 
Superior & Pitts Mining........... 14 +6, 
GN Gi cccsccnsccsscccccccccccces 105% 105% 
United Shoe Machinery............ 69 6 





THE GENERAL SITUATION. 
Thomas Gibson. 

In two concrete instances this week a 
lowering of prices has resulted in in- 
creased business. Over-production' of 
pig iron has beer one of the depressing 
influences for several weeks, although 
the price has been fairly well maintained. 
This week, however, there has been more 
of a disposition to meet inqrirers’ views 
and consequently a much larger volume 
of coutracts for foundry iron has been 
closed. 

This question of high prices is one that 
cannot be overlooked. The altitude 
reached in the hog market is causing 
alarm in the ranks of the tomato and 
corn canning interests. They say the 
farmer is preparing to devote most of 
his attention to the growing of field corn 
for the purpose of feeding live stock and 
that it is practically impossible to con- 
tract for anything near the normal acre- 
ages of sweet corn and tomatoes. The 
banks, under the circumstances, are 
chary about making loans, with the re- 
sult that a great many of the little fel- 
lows will have to suspend operations this 
year. The thing as a whole will work its 
own cure in time. 

The whole labor question with which 
we are confronted hinges on the question 
of prices as applied to every-day living 
expenses. While these disputes are for 
the most part in the hands of arbitrators, 
common fairness and justice demands 
that some concessions be made to the 
men. 

Corporate demands upon the local 
money market is likely to be one of the 
controlling factors from now on until 
these needs are supplied. The Atchison 
is said to be planning a $25,000,000 issue. 





TO TALK ON SPECULATIVE 
EXCHANGES. 

A number of well-known authorities 
will speak at a New York City Republi- 
can Club luncheon this Saturday on how 
the economical features of the specula- 
tive exchange may be preserved and the 
ethical evils eliminated. Congressman 
Charles F. Scott, chairman of the House 
Committee on Agriculture, will be the 
principal speaker. Among the other 


We Shall Be Pleased 
To Send Upon Request 


PAMPHLET 


Now In Press 
entitled 


“The Stilwell 
lnternational 
Transcontinental 
Railroad” 

“The Kansas City, Mexico & 
Orient Fast Nearing Completion, 
Opening Up A Vast Agricultural 
Empire in the United States, and 
The Marvelous Mineral Beit of 


Northern Mexico.” 
By LANDEN GATES. 
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Singer Bldg., New York 


UNITED STATES & MEXICAN 
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Kansas City, Mo. 




















speakers will be W. R. Thompson, presi- 
dent of the New Orleans Cotton Ex- 
change; A. S. White, president of the 
Chicago Board of Trade; Prof. John B. 
Clark, of Columbia University, and W. 
V. King, president of the Columbia Trust 
Co., the latter two members of the 
Hughes’ committee on the Stock Ex- 
change; A. A. Marsh, vice-president of 
the New York Cotton Exchange; a rep- 
resentative of the New York Stock Ex- 
change, and Assemblyman Fred A. 
Toombs, who has introduced a bill at 
Albany dealing with the subject. 





DIVIDEND DECLARATIONS. 


The board of directors of the American 
Malt Corporation have declared a semi- 
annual dividend of 2% per cent. on the 
preferred stock of the corporation, pay- 
able on and after May 3 to stockholders 
of record April 15. 

The Westinghouse Electric & Manufac- 
turing company has declared a quarterly 
dividend payment of 1% per cent. on the 
preferred stock. Transfer books will 
close April 5 and open April 16. 

The E. W. Bliss Company has declared 
its 70th consecutive quarterly dividend of 
2% per cent. on the common and 2 per 
cent. on the preferred. Both are payable 
April 1 and books close Mar 28 to 31, 
inclusive. 

A dividend of 1% per cent. on the pre- 
ferred shares of the American Locomo- 
tive Company has been declared, pay- 
able April 21 to stockholders of record 
on April 4. 

The Westinghouse Air Brake Company, 
in addition to the regular quarterly divi- 
dend of 2% per cent., has declared an 
extra dividend of 1% per cent. and a spe- 
cial dividend of 1 per cent., or 5 per cent. 
in all for the quarter. The dividends 
are payable April 9 to stockholders of 
record April 1 and the books reopen 





April 10. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 
oun Frederick W. Banfield, 20 Broad Street. 
s. 












Bid. Asked. 
Americaft Brake Shoe & F...........+. 90 95 
American Bb 3S & F pfd....... Stececece 128 132 
American Chicle ..... ccocce 228 232 
American Chicle pfd -- 102 105 
American Thread pfd .............0++- 4% 6% 
American Typefounders .............. 46 48% 
American Typefounders pfd........... 100 106 
Babcock & WIICOK..........cccsceceess 104 
Berdens Con Milk........ 118 
Bordens Con Milk pfd 106 
International Silver common.......... 60 ~— 
Internationa! Silver pfd............... 110 115 
Lackawanna Steel ....... Sin ecsbixeoewn 48 
Pope Manufacturing .........--seeeeees 
Pope Manufacturing pfd .............. 
Pratt & Whitney pfd.............s.00-- 
Reyal Baking Powder............+-.++. 
Reya!l Baking Powder pfd. 
Safety Car Heating @ L... 
Sen Sen Chiclets ...........seeeeeeeees 
Virginia Railway ......sscccccecccceees 23 26 
Western Pacific R R.....--.eeeeecceces 26 29 





PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 








ae : he & Coady, No. 26 Broad Street, New 
ork: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1988.... 96 98 
Bklyn Un Gas Co ist cons 68, 1945....106% 107% 
*Butte Elec & Pow Co list bs, 1961...... 95 99 
*Cont Un Gas Co ist 6s. 1927....... «+++100 101% 
*Conn Ry & L Co ist 4%, 1951........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 94 96 
Det City Gas Co prior lien 6s, 1923....101 102 
*Detroit Edison Co Ist 6s, 1933. - 9 100% 
East Penn Rys Co lst 6s, 1936.. -+. 88 84 
*Equit G L Co (Cons ist) 6s, 1932....... 105 103 
*Grand Rap Gas L Co Ist 6s, 19165...... 100 _- 
Int’l Traction, Buffalo, com............. 28 
Int’l Traction, Buffalo, pfd.............. 1% 
Indiana Lig Stock.........csseeceeees es 2% 
Indiana Lig bonds............0sessceeeees 68 
*K City (Me) Gas Co ist 6s, 1922 100 





98 
*Kings CoE L & P Co ist 6s, 1937....101 102 
Kings Co E L & P Co p m bs, 1997....110 115 


*Madison G & E ist 68, 1926............ 106 109 
*Milw E D & L Co 4%, 1981............ 96 97 
*Milw EB D & L Co cons 6s, 1926 «+106 107 






*Mil L H & T Co Ist 6s, 1929.. 
*Mil G L Co Ist 4s, 1927 ...... 
*New Amst G Co cons 6s, 1048.......... 1 101 
*°N Y & E R G Co Ist cons 5s, 1945.... 97 100 
*°N Y & E R G Co Ist 6s, 1944.......... 03 105 
Pacific Gas & Elec com............seees 

Pacific Gas & El pfd............. 
Roch Ry & L Co cons 6s, 1954.......... 
*St. Croix Water P Co ist 6s, 1 
*St. Jo Gas Co ist 6a, 1937............. 
*St. P G L Co gen mtg 6s, 1944 
*South L & T Co col tr 6s, 1940........ 
*Syracuse Gas Co ist 5s, 
*Tri-City Ry & L Co ist 6s, 1923 
Wash Ry & E Co cons 4s, 1961..... 
Am L & T Co 6 p c cons pfd stk 


Am L & T Co com stock............-+5+: 292 

TC Ry & L Co 6 pc cum pfd stock.... 92 94ex 
Tri-City Ry & L Co com steck.......... 26 27 
tKings Co Elec Lt & Pr stock.......... 123 «126 





*And accrued interest. +tEx-dividend. 


ELECTRIO LIGHT AND TRACTION 


SEOURITIES. 
Williams, McConnell & Coleman, 60 Wall 8t., N. Y. 
Bid. Asked 
American Light & Traction (com)..... 292% 295 
American Light & Traction (pfd)...... 105% 106% 
American Gas & Electric (com)........ 50 52 
American Gas & Fiectric (pfd)........... 43 45 
American Gas & Electric ist 6s........ 86 88 
Denver Gas & Dlectric stock.......... 159 165 
Denver Gas & Electric gen 6a........... 94 96 
Electric Company of America.......... 11% 12% 
Empire District Electric (com)......... 34% «36 
Empire District Electric (pfd).......... 74% 76 
Empire District Electric bonds.......... 7% 78 
Lincoln Gas & Electric.............-++ 20 22 
Mentgomery Light & Water Power 6s.. 83 87 
Pacific Gas & Electric (com)........... 54% 55% 
Pacific Gas & Electric (pfd)............ 86 88 
United Gas Imp...ccccccccscccccccceceee 87 87% 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 














Div. Int. 

Companies. Per. Rate. Bid. Ask. 
GEBF ccccceccccccccccccccces Q-J 10 190 210 
Commonwealth . - J&I 10 300 - 
Continental J&JI 7 2060 2100 
Empire City ... JaJj 7 125 140 
Fidelity-Phenix .. aa = 305 320 
Germania ($50) . ° J&@J3 18 275 290 
German Alliance.. J&@JI 15 260 300 
German American eooese SH&I 30 565 580 
Glens Falla ($10) ........ J&JI 30 1600 — 
Globe & Rut ........ coooe Q-J 40 470 _ 
Hanover ($50) ......-...-- J&J 165 190 6210 
BEGERD  ccccccccccccccccccce J&JI 30 695 _ 
Naseau (350) ....cccccceee ——— 10 150 165 
Ni D cescoscsescse COT ® 300 «315 
North River ($25) ....... A&O 10 160 «176 
Pacifie ($25) ...-+ecscereeee J&JI 6 135 1650 
Peter Cooper ($29) ......- ae « 100 120 
Rochester German ....... J&J 10 195 210 
Stuyvesant ...... J&aJI 1 150 _ 
United States ecoes — — 60 75 

estchester ..... cocccecce F-A 30 480 _ 
Williamsburgh City ($60). J& JI Ww 400 «= 430 








N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Williamson & Squire, 26 Broad Street, New York. 





Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...J&J @ 70 
Bway Surf Ry Ist 6s, 1924......... J&J100 103 
Bway & 7th Ave Cons 6s, 1%3....J&D 100 101% 
Bway & 7th Ave 2d 6s, 1914....... J&@&J399 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A&0O 9% ee 
Col & 9th Ave ist 6a, 1993.......M&S 9% 101% 
Dry Dock, E Bway & B 6s, 1932..J&D % 98 
D. D. E Bway @ B ctfs 68 1914..F &A 4 60 
42d St, Man & St N 6 1919..... M&S 99% 100% 
Lex Ave & Pav Ferry 6s 1993.... ...... 97 99 
2d Ave Ry Cons 6s 1948.......... Fa&a 55 59 
Sou Bivd Ry 5s 1945.............. Jai @ 85 
So Ferry Ry ist 6s 1919.......... A&O 8 93 
Tarrytown, W P & M 5s 1928....M&S 60 
Third Ave Ry ist be 19387......... J&JjJi106 110 
34th St Crosstown Ry 58 1996....A&O 66 % 
28th & 29th St Ctwn Ry be 1996.A 4&0 15 25 
Union Ry Ist 68 1943............- & A 100% 101% 
Westchester Elec Ry 58 1943..... 43 @& 86 







Lbs 


Yonkers Ry ist 68 1946... 40 70 85 
Cent Union Gas 6s 1927...... &J101 102 
N Y & E R Gas Con 68 1945...... J&JI 9% 100 
Equitable Gas ist 6e, 1982....... M&S 103 106 
New Amst Gas 6s 1948............ J & J 100% 101% 
N Y & East R Gas ist 68 1944....) & 3103 105 
N Y & Sub Gas 68 1949.......... M&S 98 105 
N Y & Westc Ltg Ge 1954........ J&J3100 104 
N Y & West Ltg 48 2004.......... Jas 7 81 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 6s 1930......... M&N1i102 106 
Westchester Lighting 58 1950....J & D101 103 
White Plains Ltg 68 1938.......... J & D 101 None 


COTTON QUOTATIONS. 
Renskorf, Lyon & = Exchange Place, New 








ork. 
High. Date. Low. Close. 

JOMMOTG cic cccctcce — == — 

PORTURTY  ccccsccse — - — 

ee Rear 15.08 14.93 15.02—.04 
APTI] .ncccccccccccs 14.94 14.94 14.95—.97 
errr 15.05 14.80 14.94—.95 
+ Per 14.7. 14.66 14.69—.70 
ST x csdncevewonnas 14.76 14.60 14.66—.67 
BMBUEE  cccccnsosess 12.99 12.80 12.94—.95 
September .......-- 13.42 13.25 13.38—.40 
GeOBRE a vcscccseccs 12.99 12.80 12.94—.95 
November ........-+ 12.34 12.72 12.80—.82 
December .......+++ 12.82 12.68 12.78—.79 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall 8t. 




























Dividend 
Rate. Period. Bid. Ask. 
AMETICR  . onc ccccccecccess 2 J-J 625 650 
American Exchange .... 10 M-N 245 255 
Audubco National ..... - -_ 199 
Aetna National Bank.... 8 Q-J 175 185 
Battery Park ........-+- 125 — 
MO esdctetececesicess 12 QF 375 CO 
But & DP... cccccccccccce 6 J-J 135 145 
Bronx Borough Bank..... 12 J-D 300 _ 
Bryant Park  ....ss.+eses _ 155 _ 
Century 6 Q-F 170 180 
Chase ..... 6 J-J 450 _ 
Chatham ... 16 Q-J 320 =335 
Chelsea Ex 8 Q-J 200 = 
Chemical ecccccccceccs 15 Bi-Mo 440 _ 
Cit Central National.... 6 Q-J 155 «165 
CURY cccccccccccccsccsecce 10 M-N 405 415 
Coal & Iron 6 Q-J 145 155 
Commerce 8 Q-J 220 423 
Colonial . 10 6Q-J 300 =~ 
Columbia 12. J-J 320 350 
Corn Exchange 16 J-F 320 330 
East River 6 J-J 115 «6130 
Fidelity 6 M-N 166 175 
irst N 32 «—Q-J 895 910 
_Fifth National 12 Q-J 300 486350 
Fifth Avenue .........++. 260 Q-J 4250 _ 
Fourth National 8 QJ 200 210 
Fourteenth Sst 6 Q-F 150 175 
Gallatin ...ccscecseees 14 A-O 350 _ 
Garheld  .nccccccccccccccce 12 Q-J 290 - 
German American ...... ¢ 6F-A 135 145 
German Exchange ...... 2 J- 450 a 
GOPMERER. cccccccosccccsccss 25 M-A 625 «678 
Greenwich .......seseeeeee 10 Q-J 250 «266 
H@MOVEr  .nccceescseeceeecs 1 Q-J 630 650 
Importers & Traders 24 «(J-J 565 575 
Irving Nat Ex .. 8s QJ 210 — 
Jefferson ..... ecesocce 10 «(J-J 166 «64176 
Liberty ......+. ecocccscsnne BH QS 600 «640 
Lincoln ........ eo 8 Q-F 4165 
Manhattan Co ........ ° J-J 330 «345 
Metropolitan ...... Q-F 200 «210 
Market and Fulton Q- 255 2 
Mechanics & Metals. Q-J 270 «86280 
Mercantile ......... Q-J 160 170 
Merchants ..... onenee ecove 7 QJ 175 «185 
Merchants Exchange .... 6 -J 165 175 
Metropolig ........++++ as SS 375 400 
Mount Morris ..... oaeen 10 Q-F 250 276 
Mutual ..... secece eee 8 J-J 275 486300 
National Reserve ....... 6 J-J 115 «(125 
New Netherland .... 5 Oct 200 220 
NQ@SBAU onc eeeeeeeees 8 M-N 230 - 
Night and Day 225 250 
19th Ward ......... 15 Mthly — 40 
New York N B A 14 J-J 320 330 
N Y County ..... 0 8 J-J 750 - 
Northern National 90 105 
Pacific ... 8 Q-F 230 «= 240 
Park ...... 146 Q-J 470 «= 480 
People’s ...ccccccccseces - 10 J-J 275 «(3 
Phenix ........ ° 6 J-P 190 210 
BGR ccccccccccccccccccece 20 «~J-J 610 — 
Produce Hxchange ...... §% A-O 165 175 
Messen: BB Be 400 
12 Q-J 400 - 
136 - 
10 J-J — $10 
6 F-A 160 py 
4 J-J — 16 
10 J-J 185 190 
s Q-J 285 _ 
12 J-J 500 - 
2 «J-J 500 — 
*Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 66 Wall St 















Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 QJ 166 «(18 
American Surety ........ 12% Q-J 225 «6235 
Astor Trust .........+0+. 8 QJ 360 «= 380 
Bamkers osc eccccccccecees 16 Q-J 690 710 
Bond & Mortgage......... 2 Q-J 250 260 
Brooklyn ......s.seceee oe © QI no 2 — 
Com Trust Co.......s+++e. -e— — 130 
Carnegie Trust..........-.. 8 Mthly 135 145 
Gas Co of America....... 6 J-J 120 «1386 
Comtral ....scccccccsccccee 360 QJ 1010 1030 
City Investing..........-- - —_ 75 85 
City Investing pfd........ 7 Q-J 105 110 
Citizens Trust .......++- ° 6 M-S 132% — 
Columbia .....cccccccccces 8 QJ 290 310 
Commonwealth .........+. -—_— 135 «(145 
Empire Trust Co.......... 8 J-J 300 = 
Equitable ......++-eeeeees 200 =Q-J 480 490 
Farmers Loan & Trust... 40 Q-F 1790 1810 
Fidelity Trust...........- 7 J-J 200 «310 
Flatbush ..... 8 J-J 200 «210 
Franklin ........ 8 J-J 216 «(836 
Fulton Trust Co... 1% J-J 280 - 
Guardian ....ccccccccccces — 165 175 
GUAFANLY ....cecccccccccce 2 Q-J 880 920 
Hamilton = .....secesseeees 10 Q-F 265 om 
Hudgon Trust...........+. $6 jJ 170 «(1185 
Home Trust Co..........- - — 115 «125 
Hudson RB.....ccccccccsces 6 Jed 100 «(116 
Inter Bkg Corp.........-- _-_— 100 «115 
RIMMED CB... ccccccccceceese 16 Q-F 600 pane 
Knickerbocker ......s++++ -_-_— 320 330 
Lawyers Tit & Trust..... 12 Q-J 285 290 
Laws M CoO.......c.ceeeess 13 Q-J 250 260 
Lincoln Trust.........+.+. = — 140) «(160 
Long Island Loan........ 12 Q-J 300 — 
Manhattan ...... BB eH 380 410 
Metropolitan 24% Q-J 500 «635 
Mercantile ...... 30 «—«Q-J 786 a= 
Mutual Alliance........... -_— 125 136 
Mortgage Bond Co........ 5 Q-J 110 120 
PIOBEBE  ccccccccccvcceccses 8 QJ 270 «285 
National Surety..........-. 8 Q-J = 
N Y Mort & Security..... 12 Q-J 200 215 
BEY TRUM. ccccccccscccces 32 Q-J 650 670 
N Y Life Ins & Trust.... 45 Q-D 100 — 
People’s -—- — 305 o= 
Queens C T C rs eC 115 «125 
Realty Associates......... 8 J-J 115 126 
Standard Trust..........- 16 Q-J 400 «415 
Trust Co of A.........+++- 10 Q-J 360 370 
Title Guar & Trust Co... 20 Q-J 510 625 
Title Ins Co....... oe 7 A-O 145 155 
U S Casualty..... 10 J-J 215 225 
U 8S Mort & Trus 24 Q-J 480 «495 
WUIOW cosccccccces 50 «=Q-J 1350 1400 
U 8 TitleG él -—— — 60 
United States............. 50 JJ 1250 1275 
Van Nordon T..........+. 12 Mthily — 236 
Washington ......-.seeeee 12. Q-J 360 «6390 
Westchester ..........04+. 6 J-J 130 = 
West & Br T.......ccc0- f56— 160 170 
WOE «we eeccecuscnessenee 6€ JD 125 «135 


AVERAGE PRICES. 


Thomas Gibson’s Figures. 
Average daily prices of 23 Active Rails, 18 Ac- 
tive Industrials and 4] Rails and Industrials since 
March 19, and high and low prices for March and 





for 1910, were as follows: 
Date 23 Rails. 18 Ind. 41 R &l. Adv. Dec. 
Mar. S2....c0s. Was 78.44 91.78 -28 _- 
wae See 78.31 91.75 _- -03 
ee re 104.58 77.57 91.07 _ -68 
o 104.65 77.52 91.08 -01 _ 
i Holiday—Stock Exchange closed. 
‘* 26........ Holiday—Stock Exchange closed. 
High in Mar.. 106.88 80.51 e 
High in 1910.. 110.91 $4.88 97.88 
Low in 1910.. 100.03 72.12 86.11 


23 Active Rails show a decline since March 19 
of .17. 
18 Active Industrials show a decline since March 
19 of .66. 

41 Rails and 
March 19 of .42. 


Industrials show a decline since 


FINANCIAL NOTES. 

Atwood, Violett & Co., of 20 Broad 
Street, have issued a special letter on 
Pennsylvania railroad stock, which is of 
interest now, in view of the discussion 
whether the road will increase the divi- 
dend this year to 7 per cent. 

The annual statement of the Railway 
Steel Spring Co., for the year ended De- 
cember 31, shows gross earnings of $7,- 
843,292.85 and net earnings of $1,866,- 
460.80, after payment of bond interest 
and the 7 per cent. dividend on the pre- 
ferred stock the surplus was $718,759.13, 
which, added to the previous surplus, 
gives a total surplus of $2,989,701.17, or 
equal to about 35 per cent. for the com- 
mon stock. 

The Bank of the Manhattan Company 
of New York City, has acquired a sub- 
stantial interest in the Bank of Long 
Island, which has just increased its cap- 
ital from $500,000 to $750,000. The ar- 
rangement was made for mutual benefit 
in the belief that an affiliation with a 
New York Clearing House bank would be 
advantageous to the Bank of Long Island. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 
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“The Principles of 


Sound Investment” 


The series of financial ar- 
ticles under the above 
heading in The Church- 
man during the past year 
has excited much favorable 
comment. Only high grade 
financial advertising ac- 
cepted. 


THE CHURCHMAN CO. 
434 Lafayette Street, New York 











DIVIDENDS 





American Malt Corporation 
63d Street and East River, New York City 
The Board of Directors have declared a semi- 
annual dividend of two and one-half per cent. upon 
the Preferred Stock of the Company, payable on 
and after the 3d day of May, 1910, to stockholders 
of record at the gees , * me transfer books on the 


fifteenth day % A 
eeny ke LGGERKING, Treasurer. 
March 23, 1910. 





American Telephone & Telegraph Co. 
A Dividend of Two Dollars per share 
will be paid on Friday, April 15th, 
1910, to stockholders of record at the 
lose s business on Thursday, March 


WILLIAM R. DRIVER, Treasurer. 





E. W. BLISS COMPANY 
Borough of Brooklyn, N. Y., March 21, 1910 
70th CONSECUTIVE DIVIDEND 
The Directors of this Company have this day de- 
clared a quarterly dividend of two and one half 
per cent. (2'2%) on the common stock aud two per 
cont. 2*) on the preferred stock of the Compan 
ble April Ist, 1910, to Stockholders of reco 

vaneter books will be closed March 28th to 31st 
inclusive. HOWARD ©. SEAMAN, Sec. & Treas. 





CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 
Nashville, Tenn., March 10th, 1910 
106th Dividend 
Regular quarterly dividend, being num- 
ber 106 for 2%, was this day declared 
payable April Ist, 1910, to stockholders 
of record close of business March 19th. 
Stock books will reopen for transfers of 
stock March Ist, 1910. 
T. D. WEBB, Treasurer. 





THE WESTINGHOUSE AIR BRAKE CO. 


Pittsburgh, Pa., March 18, 1910. 
The Board of Directors of this Company, at a 
meeting held today. declared a quarterly dividend 
of two and one-half (22%) per por f regular, 
one and one-half (1%%) per cent. extra and one 
(1%) per cent. special, able to stockholders of 
record March 31st, 1910. Transfer books to 
closed from April lst to 9th, both inclusive. - 
R. F. EMERY, Secretary. 





WESTINCHOUSE 


Electric & Manufacturing Gomqany 

New York, March 22, 1910 
A quarterly dividend of 1 3-4 per 
cent. will be paid April 15, 1910, to 
holders of record, on the PREFERRED 
stock of this Company. Transfer books 
for the PREFERRED Stock we be 
closed April 5, 1910, at 3 o’clock P. M., 
and opened Abril 16. 16, 1910, at 10 o'clock 

A. M. MON, Treasurer. 


PRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





mae 7 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 
Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 














OUR PUBLIC UTILITY REVIEW 
OUT IN 


This Public Utility Review should prove of great value to all in- 
vestors interested in Public Service Bonds or Stocks. It analyzes the 
earnings of hundreds of Public Service corporations, and will indicate 
the factor of safety behind Public Service corporations’ bonds, as well 
as show what earnings are available for dividends on their shares. This 
review will not be sold in single copies, but is only included as a part 
of an annual subscription to the Financial World. To obtain the same 
information out of the Manuals costs from $10 to $12, which is the 
price charged for them. For $4 you not only get a copy of this 
Review, but likewise the F. inancial World for a year (fifty-two times), 
the Industrial Review when it is issued, equally as valuable, and are 
accorded the privileges of securing our opinions, by letter, on any in- 
vestments as often as you wish to avail yourself of this service. 

If you are not yet a subscriber, become one at once, for most 
likely the Public Service Edition will be quickly exhausted. 


Address: The Subscription Department, 
THE FINANCIAL WORLD, 


APRIL 


18 Broadway, New York 


























